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THE MONEY MARKET. 


FIVE AND A HALF PER CENT. 


Moxgy has continued to be tight throughout the week, 
6 to 64 per cent. being the prevailing rate, from which 
there was little relaxation. Cash subscriptions to Con- 
version Loan have, of course, taken a certain amount of 
money off the market, and the Bank of England is no 
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longer participating in the allotments of Treasury Bills. 
Money is unlikely to be abundant while the American 
situation remains unsettled, or until the augmented 
Government balances are released in liquidation of short- 
term debt or reduction of Treasury bill issues. 

* * * * 


The Continental demand for bills, which was reported 
last week, has been, if anything, accentuated, especi- 
ally from Amsterdam (consequent on the reduction in 
the Dutch Bank rate) and Paris, and rates on three 
months’ bills have steadily declined. Monday’s price 
was 5,5;-5% per cent., but by Wednesday 5 per cent. was 
being paid, though the quoted rate was a little higher. 
On Thursday, after the Bank rate decision, the rate fell 
as low as 44% per cent. The discrepancy between 
Bank rate and money rates on the one hand, and dis- 
counts on the other, is highly anomalous and cannot be 
regarded as a stable condition. The reduction of Bank 
rate to 5} per cent. on Thursday was regarded as in- 
evitable, and in unduly optimistic quarters even a 1 per 
cent. fall was expected. Possibly the Bank of England 
did not intervene to prevent the fall in discount rates 
because it wished to discover what was the true competi- 
tive rate, though more probably the peculiar monetary 
situation would in any case have prevented a successful 
intervention. 

* * * 


Several factors besides the Continental demand contri- 
buted to the weakness of discounts. There is a shortage 
of bills coming forward just now, and large blocks of 
Treasury bills have been taken up by Stock Exchange 
interests rendered a little apprehensive by the Wall 
Street shake-out, so that an expanding demand meets a 
contracted supply of bills. It is expected that a larger 
volume of bills will be forthcoming in London now that 
Bank rate has been reduced. 


* * * * 


In spite of bill purchases from abroad the foreign ex- 
changes have remained unfavourable to sterling, and gold 
continues to move to France, though not in disquieting 
volume. Paris took £225,000 from the Bank on 
Monday and £125,000 of the South African gold on 
Tuesday, but £541,000 of the latter was turned into the 
Bank of England at its buying rate, so that the Bank 
return shows a small net acquisition of gold. Sterling 
on New York has been rather weak in spite of some re- 
patriation of funds from Wall Street; probably seasonal 
influences are at work in favour of the dollar, while 
American banks are too preoccupied with maintaining 
the liquidity of their customers and with preventing a 
further collapse of security values to have any large 
surplus available to send abroad. : ” 
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The Bank return on Thursday showed some strengthen-. 
ing in the Bank’s technical position. Payments for the 
Conversion Loan may have contributed, in part, to the 
fall of £3 million in the note circulation, though reduced 
expenditure caused by losses on the Stock Exchange and 
through the slump in certain commodity prices probably 
constitutes the major cause. Bankers’ deposits recovered 
by nearly £4 million, against a fall of over £3 million 
in Other Deposits, while Government Securities fell by 
£4 million. The Proportion shows a rise of 21}. per cent. 


NEW YORE. 

Our New York correspondent cables :—Money rates 
have been slackening rapidly, and it is becoming difficult 
to employ funds ; the fall of the Boston discount rate to 
44 per cent. is likely to be followed by other reductions. 
The Federal Reserve statements show little change in the 
condition of the System, the chief movement being a drop 
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THE STOCK MARKETS 
AFTER an uncertain start the Stock markets aseyma) 
firmer tone on the cessation of pressure from W 
Street, the avoidance of trouble in connection ea Rw 
fortnightly settlement, and well-founded anticipatior o 
a fresh reduction in Bank rate. Gilt-edged stool: 
harder, the result of the Conversion Loan issue pen, 
deemed satisfactorily. Home Rails were in fair demon 
A measurable recovery was seen in industria] chem. 
Oils were more cheerful on support from the Cop, 
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In the mining markets Rhodesians regained a modo. 
of their former activity, and a mild revival oceypres . 
platinum shares. di 


THE COMMODITY MARKETS. 
The tone of the markets as a whole is moderat. 


healthy. The coal trade shows little chano, 
New business in iron and_ steel is not yor 
abundant, but makers in many lines are ¢. 


well occupied. Raw cotton recently touched a4 |. 
level, but has recovered somewhat. Manchester +r). 
is unsettled by the uncertainty as to future developmens 
in the United States, but Oriental, South American an) 
Continental markets are more active. The position ip 
the wool textile trades is healthier than it has been » 
late. The jute trade is depressed. Some caution is ben: 
displayed in the hide and leather trades, but the deman 
from the boot and shoe industry continues fairly stead 
The seeds and oils market has regained much of the 
ground recently lost. Wheat has more than recovered 
last week’s fall. 


THE FOREIGN EXCHANGES. 

Steady trading, with a tendency for several currencies 
to move against this country, marked the Foreign 
Exchange market last week. New York lost 4 at 4.574 
after standing at 4.88 and 4.87,5,. Montreal improved 
from 4.984 to 4.93. Paris lost two points at 123.87, and 
Brussels half a point at 34.863. Milan improved from 
93.17 to 93.14, and Madrid was again erratic, losing eigit 
points at 35.08. Amsterdam lost a point at 12.08%, whue 
Berlin gained 3 at 20.883. Switzerland recovered sharpy 
to 25.124, and Stockholm to 18.14}. The South Americas 
exchanges all showed weakness; Rio lost yyd. at 5);¢ 
Buenos Aires 4d. at 463d., and Montevideo jd. at 474 
The premium quoted for 90 days Lima on Lonit 
advanced } per cent. to 193 per cent. In the Far East te 
rupee was firm at ls. 53id., and the yen was stronge 
when the Government announced their intention to ™ 
move the gold export embargo, gaining dd. at 2s. 0d 
Batavia lost fractionally at 12.123. In the futures marke 
the premium on New York declined from } cent to gz cet 
for one month and from } cent to 44 cent for three. Pari 
was in demand at enhanced premiums of 4 and 6 centims 
and so was Brussels at a slightly lower discount for thre 
months of one centime. Milan was much stronger it 
one month’s delivery at a discount of 4 centesim, ee 
last week’s quotation, but was weaker for the long 
period at 14 centesimi discount, against 12 last we* 
Madrid was again stronger. Amsterdam went from * 
to 4 cent premium, and from 4 cent discount nee 
premium for the two periods respectively. Silver advan: am 
by 4d. for spot at 2244d. and by yrd. for forward delivery 
at 227d., as a result of New York demand and some SUP 
port from China and the Indian bazaars. The a 
silver exchanges responded to this influence, on 
improving by 3d. to 1s. 93d., and Shanghai . eho 


MONTHLY TRADE SUPPLEMENT. ich il 
We publish this week our Monthly Supplement, In se 
be found an appreciation of the trade situation at oy 
abroad, together with statistical information on the a ing com 
price movements, currency, and production of the! 


index ° 
mercial countries of the world. Its contents include a h trade 


electricity production, and a series of indices of Britis 
activity. 
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REACTIONS OF THE WALL STREET SLUMP. 


Jr's an ill wind that blows nobody any good. The fall of 
Bank rate on Thursday by another half per cent. is an 
outward and visible sign that the dramatic and precipi- 
tous slump of the last three weeks in Wall Street has 
definitely relieved the pressure on the world’s money 
markets which the New York situation has been exerting 

mnuously for the last two years. Very few could 
have dared to hope, when Bank rate was raised to 64 per 
on September 26th, that it would be back again at 
r cent. in less than two months. That advance, 
indeed, was a by no means negligible factor in turning 
the opposite direction the tide of funds which had 


sf 
cent. 


rl 
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heen flowing so strongly towards New York, and in caus- 
ing the edifice of American speculation to totter. But 


that it would collapse so completely was hardly to be 


Fexpected. In the event the financial strain has been lifted, 


and money rates have fallen to such an extent that for 


‘the last two weeks, Bank rate, which fell to 6 per cent. 
‘on October 31st, has been ineffective, three months’ bills 


having fallen this week to a bare 5 per cent. In the 
circumstances the Bank had no alternative but to lower 


‘its rate. Indeed, some people had thought that it should | 


be even bolder and reduce the rate to 5 per cent. 
This optimistic view, however, did not take sufficient 


Faccount of the gold situation. Since the end of 
September the Bank has continued to lose gold 


to France, and has barely balanced these losses by re- 
ceipts, its holding to-day being about the same as when 
the rate was raised. But there is a vast difference be- 
tween a situation in which the Bank is fully holding its 
own and one in which it was losing heavily every week. 
There is no urgent need for the Bank to embark on a 
drastic policy for the purpose of rebuilding its reserves. 
lt is clear that we are about to enter on a period of con- 
siderably cheaper money, and the rebuilding process can 
take place steadily when a new world level has been 
attained. 

The slump on the New York Stock Exchange, which 
has resulted in this great change in the monetary outlook, 
is one of the spectacular episodes of financial history. A 
prolonged upward movement, the extent of which is 


illustrated by some graphs which we print in a later 


column, has been built up over a series of years on 
the amazing and unexampled prosperity of America. But 
some two years ago the speculative movement seemed to 
lose all touch with reality; and in spite of occasionally 
vigorous ,but more often half-hearted, measures by the 


| banking authorities of the United States, speculative 
fever spread throughout the nation and carried prices, 


mainly with the aid of borrowed money, to fantastic 
eights. Writing of the efforts made to check the move- 
ment, a high authority observes : 


“ The market fought its way upward against Reserve banks and | 


member banks, and there was truth in the boast that it defeated 
them... bankers are not the owners of the funds in their 
custody, and the market defeated them by going round them and 
inducing depositors to place their funds at the disposal of ‘ the 
‘treet.’ Democracy triumphed over authority and leadership in 
the advance, and the orgy at the finish was all its own.”’ 

Highly coloured stories of devastating ruin and of 
paralysis of economic life must, as always in such cases, 
be heavily diseounted; but it is natural that people should 
be asking themselves how widespred and of what 
7 tacter will be the economic reactions of this slump. 
: ue question acquires added importance from the fact 
that in its later stages the Wall Street movement per- 
vaded the whole world by dtawing money, not merely 
‘om all corners of America, but from every continent. 
+ resulted in an embargo on the export of gold from 
Vanada and monetary difficulties in the Argentine, while 
*s financial repercussions were painfully felt in every 
an centre. If this was the effect of the boom 

tat will be the effect of the collapse? 


Turning first to the direct effects in this country, there 
“fe undoubtedly many private investors, as well as trust 
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| most part in a healthy and balanced condition‘ 
| ; ndition 


| dustry as 


companies and other financial institutions in London who 
have suffered substantial losses. But circumstances have 
somewhat mitigated what might easily have been much 
more serious effects in Great Britain. There has 
notoriously been considerable British buying of American 
Securities during the last two years, and the advent of 
the Labour Government gave an added incentive to those 
who thought that it was time to escape from the British 
frying-pan into what, in the event, proved to be a very 
hot American fire. In September, however, the shock 
to the London Stock Exchange caused by the Hatry dis- 
closures, together with the growing uneasiness us to the 
giddy heights to which American securities were soaring, 
undoubtedly led, in some cases, to forced sales and, in 
others, to precautionary withdrawals of money invested 
in the United States There were signs of a backward 
movement from the United States even before Bank rate 
rose in September; but after the rise these withdrawals 
rapidly increased. London's interest in Wall Street was 
thus considerably lightened before the slump occurred. 
After the slump had taken place, large quantities of inter- 
national securities were offered in the London market at, 
in some very low prices. These have been 
absorbed and London has thus done something to stop 
the rot. 3 

But while the direct are not of really serious 
importance to this country, the influence on the 
economic situation here depends on more general con- 
siderations than the technical position at the time of the 
sluinp and, above all, on the answer to the question 
which everybody is asking but no one is prepared to 
answer, namely, what will be the economic effect of the 
slump on business in the United States? It has many 
times been pointed out that the present slump differs 
from most of its predecessors in the fact that it has not 
been accompanied by industrial over-production or rising 
commodity prices resulting from an expansion of credit. 
If the industrial situation is unduly expanded, as in 
1920, and the whole economic situation is precariously 
balanced like an inverted pyramid upon its apex, even a 
moderate shock from the Stock Exchange might produce 
a general collapse. This is not the situation to-day. 
The question presents itself rather in this form: Can a 
very serious Stock Exchange collapse produce a serious 
setback to industry when industrial production is for the 
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Optimists say that there is no precedent for such a 
harmful reaction, and that the worst that need be ex- 
pected is a slight shock reflecting itself in a short-lived 
hesitation. Even though some temporary contraction of 
demand for consumers’ goods of the luxury type may be 
inevitable, it is argued that cheaper money should lead 
to increased expenditure on capital goods by industrial 
corporations, and that official encouragement, backed by 
the steady propaganda of the ‘* sunshine artist,’’ should 
quickly produce a renewal of the upward trend of in- 
a whole. A view is taken by 
others, who point not only to the heavy “‘ break "’ in 
certain commodity prices which has accompanied the 
slump, but to the danger that Wall Street losses may 
have gravely shaken the psychological confidence of 
America in the prospect of unlimited expansion. These 
observers think that the orgy of speculation in the 
United States has been so widespread that persons of all 
classes deceived by, in some cases, real, but in many 
more cases, purely paper profits from their investments, 
have been living beyond their means, or, ut all events, 
mortgaging their future by purchasing luxury goods up 
to, or even beyond, the full limit of their incomes. 

It is said that this has resulted in a precarious situation 
owing to the extensive buying on the instalment plan, and 
that the slump will lead to widespread defaults and 4 
slowing down of production in the trades chiefly con- 
cerned. The ordinary man, however, cannot spend paper 
profits without realising them, and while it may be true 
that the confident expectation of large Stock Exchange 
profits may have encouraged an extravagant scale of 
living which may have to be reduced, it remains true 
that the bulk of instalment buying rests upon the income 
of wage and salary earners which will not be affected by 
the present slump, unless it extends its ramifications 


serious 


more 
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longer participating in the allotments of Treasury Bills. 
Money is unlikely to be abundant while the American 
situation remains unsettled, or until the augmented 
Government balances are released in liquidation of short- 
term debt or reduction of Treasury bill issues. 

a * * * 


The Continental demand for bills, which was reported 
last week, has been, if anything, accentuated, especi- 
ally from Amsterdam (consequent on the reduction in 
the Dutch Bank rate) and Paris, and rates on three 
months’ bills have steadily declined. Monday’s price 
was 57%,-5$ per cent., but by Wednesday 5 per cent. was 
being paid, though the quoted rate was a little higher. 
On Thursday, after the Bank rate decision, the rate fell 
as low as 44% per cent. The discrepancy between 
Bank rate and money rates on the one hand, and dis- 
counts on the other, is highly anomalous and cannot be 
regarded as a stable condition. The reduction of Bank 
rate to 54 per cent. on Thursday was regarded as in- 
evitable, and in unduly optimistic quarters even a 1 per 
cent. fall was expected. Possibly the Bank of England 
did not intervene to prevent the fall in discount rates 
because it wished to discover what was the true competi- 
tive rate, though more probably the peculiar monetary 
situation would in any case have prevented a successful 
intervention. 

* * * 


Several factors besides the Continental demand contri- 
buted to the weakness of discounts. There is a shortage 
of bills coming forward just now, and large blocks of 
Treasury bills have been taken up by Stock Exchange 
interests rendered a little apprehensive by the Wall 
Street shake-out, so that an expanding demand meets a 
contracted supply of bills. It is expected that a larger 
volume of bills will be forthcoming in London now that 
Bank rate has been reduced. 


* * * cl 


In spite of bill purchases from abroad the foreign ex- 
changes have remained unfavourable to sterling, and gold 
continues to move to France, though not in disquieting 
volume. Paris took £225,000 from the Bank on 
Monday and £125,000 of the South African gold on 
Tuesday, but £541,000 of the latter was turned into the 
Bank of England at its buying rate, so that the Bank 
return shows a small net acquisition of gold. Sterling 
on New York has been rather weak in spite of some re- 
patriation of funds from Wall Street; probably seasonal 
influences are at work in favour of the dollar, while 
American banks are too preoccupied with maintaining 
the liquidity of their customers and with preventing a 
further collapse of security values to have any large 
surplus available to send abroad. : 
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_ The Bank return on Thursday showed some strengthen-. 
ing in the Bank’s technical position. Payments for the 
Conversion Loan may have contributed, in part, to the 
fall of £3 million in the note circulation, though reduced 
expenditure caused by losses on the Stock Exchange and 
through the slump in certain commodity prices probably 
constitutes the major cause. Bankers’ deposits recovered 
by nearly £4 million, against a fall of over £3 million 
in Other Deposits, while Government Securities fell by 
£4 million. The Proportion shows a rise of 244 per cent. 


NEW YORE. 

Our New York correspondent cables :—Money rates 
have been slackening rapidly, and it is becoming difficult 
to employ funds; the fall of the Boston discount rate to 
4% per cent. is likely to be followed by other reductions. 
The Federal Reserve statements show little change in the 
condition of the System, the chief movement being a drop 
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earmarked stocks. © How 


THE STOCK MARKETS 
AFTER an uncertain start the Stock markets asenm.: 
firmer tone on the cessation of pressure hom Ws 
Street, the avoidance of trouble in connection with o., 
fortnightly settlement, and well-founded anticipatior a 
a fresh reduction in Bank rate. Gilt-edged stocks oe... 
harder, the result of the Conversion Loan issue beine 
deemed satisfactorily. Home Rails were in fair demant 
A measurable recovery was seen in industrial i 
Oils were more cheerful on support from the Continom 
In the mining markets Rhodesians regained a modo, 
of their former activity, and a mild revival oceupred 
platinum shares. 7 


THE COMMODITY MARKETS. 
The tone of the markets as a whole is moderate’ 


healthy. The coal trade shows little chano. 
New business in iron and_ steel is not 
abundant, but makers in many lines are gt 


well occupied. Raw cotton recently touched 4 |» 
level, but has recovered somewhat. Manchester +r), 
is unsettled by the uncertainty as to future developmen: 
in the United States, but Oriental, South American ani 
Continental markets are more active. The position 
the wool textile trades is healthier than it has been o 
late. The jute trade is depressed. Some caution is ben: 
displayed in The hide and leather trades, but the demanj 
from the boot and shoe industry continues fairly steady 
The seeds and oils market has regained much of the 
ground recently lost. Wheat has more than recovered 
last week’s fall. 


THE FOREIGN EXCHANGES. 

Steady trading, with a tendency for several currencies 
to move against this country, marked the Foreign 
Exchange market last week. New York lost 4 at 4.874 
after standing at 4.88 and 4.87,5,. Montreal improved 
from 4.984 to 4.93. Paris lost two points at 123.87, and 
Brussels half a point at 34.864. Milan improved from 
93.17 to 93.14, and Madrid was again erratic, losing eign 
points at 35.08. Amsterdam lost a point at 12.08%, whe 
Berlin gained } at 20.883. Switzerland recovered sharps 
to 25.124, and Stockholm to 18.14}. The South Americat 
exchanges all showed weakness; Rio lost yd. at 5}/¢ 
Buenos Aires 4d. at 464d., and Montevideo jd. at 4/4 
The premium quoted for 90 days Lima on London 
advanced } per cent. to 193 per cent. In the Far East te 
rupee was firm at 1s. 5}id., and the yen was stronget 
when the Government announced their intention to ™ 
move the gold export embargo, gaining 4d. at 2s. \s4 
Batavia lost fractionally at 12.123. In the futures marse 
the premium on New York declined from } cent to yz ce" 
for one month and from } cent to 44 cent for three. Pars 
was in demand at enhanced premiums of 4 and 6 centimes 
and so was Brussels at a slightly lower discount for three 
months of one centime. Milan was much stronger 1 
one month’s delivery at a discount of 4 centesim, *™ 
last week’s quotation, but was weaker for the longe 
period at 14 centesimi discount, against 12 last we 
Madrid was again stronger. Amsterdam went from pel 
to 4 cent premium, and from 4 cent discount to 7 
premium for the two periods respectively. Silver - al 
by 4d. for spot at 2244d. and by yyd. for forward | es 
at 22%d., as a result of New York demand and = 
port from China and the Indian bazaars. The ad 
silver exchanges responded to this influence, al 
improving by 3d. to 1s. 93d., and Shanghai — 


MONTHLY TRADE SUPPLEMENT. oss 8 
We publish this week our Monthly Supplement, . - 
be found an appreciation of the trade situation cata * 
abroad, together with statistical information on the ing com 


price movements, currency, and production of os oy index 
mercial countries of the world. Its contents include 


electricity production, and a series of indices of 
activity. 
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REACTIONS OF THE WALL STREET SLUMP. 


Jr's an ill wind that blows nobody any good. The fall of 
Bank rate on Thursday by another half per cent. is an 
sutward and visible sign that the dramatic and precipi- 
tous slump of the last three weeks in Wall Street has 
definitely relieved the pressure on the world’s money 
+s which the New York situation has been exerting 
so continuously for the last two years. Very few could 
have dared to hope, when Bank rate was raised to 64 per 
:. on September 26th, that it would be back again at 


cent 
5, per cent. in less than two months. That advance, 
indeed, was a by no means negligible factor in turning 


into the opposite direction the tide of funds which had 
been fowing so strongly towards New York, and in caus- 
ing the edifice of American speculation to totter. But 
that it would collapse so completely was hardly to be 
expected. In the event the financial strain has been lifted, 
and money rates have fallen to such an extent that for 


the last two weeks, Bank rate, which fell to 6 per cent. 


on October 31st, has been ineffective, three months’ bills 
having fallen this week to a bare 5 per cent. In the 
‘reumstances the Bank had no alternative but to lower 
its rate. Indeed, some people had thought that it should 


'® be even bolder and reduce the rate to 5 per cent. 


This optimistic view, however, did not take sufficient 


Faccount of the gold situation. Since the end of 
September the Bank has continued to lose gold 


to France, and has barely balanced these losses by re- 
ceipts, its holding to-day being about the same as when 
the rate was raised. But there is a vast difference be- 
tween a situation in which the Bank is fully holding its 
own and one in which it was losing heavily every week. 
There is no urgent need for the Bank to embark on a 
drastic policy for the purpose of rebuilding its reserves. 
lt is clear that we are about to enter on a period of con- 
siderably cheaper money, and the rebuilding process can 
take place steadily when a new world level has been 
attained. 

The slump on the New York Stock Exchange, which 
has resulted in this great change in the monetary outlook, 
is one of the spectacular episodes of financial history. A 
prolonged upward movement, the extent of which is 
illustrated by some graphs which we print in a later 
column, has been built up over a series of years on 
the amazing and unexampled prosperity of America. But 
some two years ago the speculative movement seemed to 
lose all touch with reality; and in spite of occasionally 
Vigorous ,but more often half-hearted, measures by the 
banking authorities of the United States, speculative 
lever spread throughout the nation and carried prices, 
mainly with the aid of borrowed money, to fantastic 
heights. Writing of the efforts made to check the move- 
‘ent, a high authority observes : 

‘ The market fought its way upward against Reserve banks and 


| member banks, and there was truth in the boast that it defeated 


them... bankers are not the owners of the funds in their 


custody, and the market defeated them by going round them and 
inducing depositors to place their funds at the disposal of ‘ the 
Street Democracy triumphed over authority and leadership in 
the advance, and the orgy at the finish was all its own.” 

Highly coloured stories of devastating ruin and of 
paralysis of economic life must, as always in such cases, 
be heavily discounted; but it is natural that people should 
be asking themselves how widespred and of what 
‘faracter will be the economic reactions of this slump. 
‘4e question acquires added importance from the fact 
‘hat in its later stages the Wall Street movement per- 
Vaded the whole world by dfawing money, not merely 
‘rom all corners of America, but from every continent. 
; resulted in an embargo on the export of gold from 
Canada and monetary difficulties in the Argentine, while 
‘s financial repercussions were painfully felt in every 
mrerpee centre. If this was the effect of the boom 

iat will be the effect of the collapse? 


Turning first to the direct effects in this country, there 
“re undoubtedly many private investors, as well as trust 
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companies and other financial institutions in London who 
have suffered substantial losses. But circumstances have 
somewhat mitigated what might easily have been much 
more serious effects in Great Britain. There has 
notoriously been considerable British buying of American 
securities during the last two years, and the advent of 
the Labour Government gave an added incentive to those 
who thought that it was time to escape from the British 
frying-pan into what. in the event, proved to be a very 
hot American fire. In September, however, the shock 
to the London Stock Exchange caused by the Hatrv dis- 
closures, together with the gr wing uneasiness as to the 
giddy heights to which American securities were soaring 
undoubtedly led, in some cases, to forced sales and in 
others, to precautionary withdrawals of money invested 
in the United States. There were signs of a backward 
movement from the United States even before Bank rate 
rose in September; but the rise these withdrawals 
rapidly increased. London's interest in Wall Street was 
thus considerably lightened before the slump occurred 
After the slump had taken place, large quantities of inter- 
national securities were offered in the London market at. 
in some very low prices. These have been 
absorbed and London has thus done something to stop 
the rot. | 

But while the direct effects 


of . 
atte: 


4 
Cases, | 


are not of really serious 
Importance to this country, the influence on the 
economic situation here dépends on more general con 


siderations than the technical position at the time of the 
slump and, above all, on the answer to the question 
which everybody is asking but no one is prepared to 
answer, namely, what will be the economic effect of the 
slump on business in the United States? It has many 
times been pointed out that the present slump differs 
from most of its predecessors in the fact that it has not 
been accompanied by industrial over-production or rising 
commodity prices resulting from an expansion of credit. 
If the industrial situation is unduly expanded, as in 
1920, and the whole economic situation is precariously 
balanced like an inverted pyramid upon its apex, even a 
moderate shock from the Stock Exchange might produce 
a general collapse. This is not the situation to-day. 
The question presents itself rather in this form: Can a 
very serious Stock Exchange collapse produce fh serious 
setback to industry when industrial production is for the 
most part in a healthy and balanced condition? 

Optimists savy that there is no precedent for such a 
harmful reaction, and that the worst that need be ex- 
pected is a slight shock reflecting itself in a short-lived 
hesitation. Even though some temporary contraction of 
demand for consumers’ goods of the luxury type may be 
inevitable, it is argued that cheaper money should lead 
to increased expenditure on capital goods by industrial 
corporations, and that official encouragement, backed by 
the steady propaganda of the ‘‘ sunshine artist,’’ should 
quickly produce a renewal of the upward trend of in. 
dustry as a whole. <A more view is taken by 
others, who point not only t heavy ‘‘ break ’’ in 
certain commodity prices which has accompanied the 
slump, but to the danger that Wall Street losses may 
have gravely shaken the psychological confidence of 
America in the prospect of unlimited expansion. These 
observers think that the orgy of speculation in the 
United States has been so widespread that persons of all! 
classes deceived by, in some cases, real, but in many 
more cases, purely paper profits from their investments, 
have been living beyond their means, or, at all events, 
mortgaging their future by purchasing luxury goods up 
to, or even beyond, the full limit of their incomes. 

It is said that this has resulted in a precarious situation 
owing to the extensive buying on the instalment plan, and 
that the slump will lead to widespread defaults and 4 
slowing down of production in the trades chiefly con- 
cerned. The ordinary man, however, cannot spend paper 
profits without realising them, and while it may be true 
that the confident expectation of large Stock Exchange 
profits may have encouraged an extravagant scale of 
living which may have to be reduced, it remains true 
that the bulk of instalment buying rests upon the income 
of wage and salary earners which will not be affected by 
the present slump, unless it extends its ramifications 


serious 


» the 
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throughout industry and produces unemployment. In- 
deed, as Professor Seligmann has recently argued, 
‘* instalment credit, extended as it is largely to recipients 
of wages and salaries, is likely to produce less effect on 
the business cycle than producers’ credit, resting upon 
profits.’’ It may, however, be taken for granted that there 
will be some curtailment of the consumption of luxury 
goods, and that this will mean a certain restriction of trade. 

How far this will extend must at present be a matter of 
conjecture. A great deal must in any case depend 
upon the situation of the banks. The one influence 
that could throw back the full brunt of the speculative 
collapse upon industry and produce a real depression 
throughout the country would be banking trouble. Certain 
Wall Street banks made some spasmodic efforts to check 
the slump, but were careful to dispose of their holdings at 
the first opportunity, and there is no reason to suppose 
that they have seriously handicapped themselves by 
efforts which never went the length of attempting to stop 
the rot by holding large blocks of stock off the market. 
There are, however, known to be large quantities of securi- 
ties not yet absorbed by the public which for the time 
being have to be carried by banks and finance houses. 
Many banks will, moreover, have made very large bad 
debts, while others will have to finance customers for a 
long or short period. Some bank failures, no doubt, are 
also to be expected. In the circumstances will the banks 
have any margin left for financing commercial and in- 
dustrial enterprises or wil! they not? The position of the 
banks is without doubt the key to the situation, and 
what this is going to be cannot be properly assessed 
until the dust has cleared away. On the whole, the 
experts are agreed that there must be some setback, 
but there is not yet sufficient evidence to prove that it 
will be long or that it need go to the Iength of produc- 
ing a general industrial depression. 

It remains to consider what effect a setback, whether 
great or small, in the United States will have upon other 
countries. The trade reports contained in our Supple- 
ment this month show a not unnatural hesitation as to 
the effects of the American situation. The fear 
1s, however, expressed that if United States pro- 
ducers suffer from a diminution of their home market, 
it will, on the one hand, strengthen the demand for an 
increased tariff at Washington, and, on the other, lead 
to the exporting of the surplus products at low prices 
abroad. ‘his last event is one which has long been 
awaited with some misgiving by European producers. 
But the expectation that there will be a flood of 
American exports as a result of the tide having turned 
in the United States overlooks one or two features of 
recent American development. In the first place, 
American technique has developed on the lines of very 
greatly reducing production for stock and it is the 
practice to-day to curtail output schedules at the 
first sign of reduced sales. Secondly, mass 
production means production at a very narrow margin 
of profit per unit of output. Thirdly, the apparatus of 
foreign sales, except in those products which already have 
a foreign market, cannot immediately be improvised. We 
need not, therefore, assume either that there already 
exist in the United States, or that manufacturers will 
continue producing so as to create, large surplus stocks 
of manufactured goods; nor can they afford to sell abroad 
at less than cost, at the expense of the American pro- 
ducer, more than a small proportion of their output. 
While, therefore, there may be some sales of goods at low 
prices, which may prove embarrassing for competing pro- 
ducers, it is not to be contemplated that the great stream 
of American production can suddenly be switched from 
the home market into export channels. 

In ‘any case, against any disadvantage arising from 
American competition must be set the great advantage 
which we mentioned at the outset, namely, the return to 
cheap money conditions. This should assist trade recovery 
throughout the world, which has been handicapped for so 
many months past by the abnormal financial conditions in 
New York. If we are justified in assuming that the set- 
back in American industry will only he temporary, we may 
look forward to steady development in 1930. free from the 
incubus that has of late been hampering world conditions. 
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THE DICTATORSHIP IN spay. 


Wuat is likely to happen in any particular coun, 
always an interesting subject for speculation. Jp Me \ 
to Spain it is almost as interesting to speculate on «i. 
is actually happening. For, under the condi a 
sent prevailing in that country all materi 
judgments is lacking. The Spanish Press is compe, 
muzzled by a censorship conducted for the most part by 
military officers, competent, possibly, in their own erhe. 
but irretrievably incompetent in this. Government stite 
ments are inserted compulsorily and ‘ cuts” be « 
censor must not be indicated. Messages to lle 
papers, unless they confine themselves to pure trivialiti 
are sent out from Gibraltar or Hendaye or some o 
town or village with a convenient telegraph office on the 
safe side of the Spanish frontier. Under such ejreom, 
stances the study of the constitutional situation in Sp. 
has to be pursued under considerable difficulties. ’ 

But it is only if that study is, in fact, pursued thy 
opinions of any value on the future of the ‘Spanish i 
tatorship can be formed. General Primo de hiverg, + 
Marquis d’Estella, has now been in power for a little oye 
six years—an instructive commentary on his declaratiog 
at the time of the coup d’état that he proposed to pur 
Spain of the impossible politicians and restore the norm! 
régime in ninety days. To-day, at the beginning of the 
seventh year of the dictatorship, attention is concentrated 
still on the restoration of the normal régime, though the 
constitution Primo de Rivera proposes to get adopted by 
a procedure clothed with some show of formal decen: 
differs in vital particulars from the suspended constitution 
of 1876. ‘That explains the difficulties the Dictator is ex 
countering, and the repeated postponements of the con- 
vocation of the National Assembly that is to consider and 
approve the new draft. First of all, the Assembly was te 
meet in October. Then it was put off till November. Now 
the date fixed is January, 1930—which means, no doubt 
a parallel alteration of the other dates in the Dictators 
programme, which provided originally for a plebiscite on 
the new constitution in October or December of next yea 
and the disappearance of the present abnormal admins 
tration in April, 1931. 

The causes of the postponement are more significa" 
than the fact of it. Having got his draft constitute 
framed, General Primo de Rivera decided that the censr 
ship should be relaxed so as to allow of a free, or relatives 
free, discussion of the new proposals. The discussion toc 
place, and the comments were uniformly critical, partic 
larly of those articles in the new constitution which s> 
stituted a one-chamber for a two-chamber Parliament (tot 
the new Council of State cannot be compared with th 
old Senate) and gave practically all initiative in legs* 
tion to the King and his Ministers instead of to 
Cortes—which, incidentally, is to be debarred from eX 
pressing its view on any Minister’s appointment or rete 
tion of office. The existing National Assembly. | 
nominated and quite negligible body, was to be streng'® 
ened for the discussion of the new constitution by t 
addition of forty or fifty members representing the ie 
political parties and various public institutions !ke ™ 
universities. The result of the arrangement Was Uh 
seen. The Socialist Party and the General Labour Unies 
both refused—rather unexpectedly—to appoint the aa 
gates allotted to them. Count Romanones and tht 
Marquis de Aleuhemas, the old Liberal leaders, dec’ a 
to sit. So did Seftor Melquiades Alvarez, the Reforms 
Liberal. The University of Valladolid nominated ene 
Unamuno, who has long been living in exile as . ai 
of his hostility to the present régime. The College of a0" 
cates at Madrid nominated Sefior Sanchez (uert "— 
former Conservative leader, then under arrest eee 
awaiting trial on a charge of conspiring against te © 
The Academy of Jurisprudence nominated no one ail . 
consequently, been ‘‘ reorganised *’ by the ance 
such a way as to give Government nominees 
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"Vey must, moreover, be judged in the light of the artillery 
tbreak of last January; the clash between the Govern- 


Ou 

ment and the Universities (in which the former had finally 
to give way) over the privileges it was proposed to grant 
to tue Jesuit University at Bilbao and the Augustine Uni- 
versity at the Escorial; the trial of Sanchez Guerra 
last month, resulting in an acquittal after ten months’ 


jmprisonment, but not as yet in the prisoner's release ; 


fand the news received only this week (via Gibraltar) that 


General Primo de Rivera has drafted a decree once more 
dissolving all the artillery regiments in Spain, but that the 
hing has refused to sign it. 

The mistake of attaching undue weight to these mani- 
festations must, of course, be avoided. The universities 
and learned bodies represent mainly the intellectuals, 
though the general hostility of the students to the dic- 
tatorship has a significance of its own. But the univer- 
sities are not necessarily representative of the nation as 4 
whole. Elements at least as much to be reckoned with 
are the Army, the Church, the agricultural interests, 
the bourgeoisie and Labour. With the Church, General 
Vrimo de Rivera has always considered it wise to be on 
good terms, and the Archbishop of Toledo must be re- 
“irded as one of his moré important allies, though more 
beneath the surface than above it. The Army is divided, 
but a large and apparently increasing section of it is sick 
(tthe Dictatorship. The fresh action against the Corps 
of Artillery is significant, and so is the fact that the old 
juntas or military committees are said to be beginning to 
‘appear. The bourgeoisie, including the chief industrial- 
“'s, may be regarded as constituting the Dictator’s main 
a ea oe “ them have profited by the high tariff 
oe ae which Spain is now surrounded. On the other 
and. their confidence is being sh..ken by the fall in the 
Cee has this week dropped to 35 in spite of the 
= a — gold reserve. Labour generally, using 
diseaaks ee in the narrowly industrial, nor in the 
“a dell in - = has hitherto been surprising!y 
eg ree 1e Dictatorship, not because it likes it 
the ol 


+h 


’ 


‘use it likes as little the prospect of a return to 

4 rotation between Conservatives and Liberals. For 
.,  e8son the greater importance is to be attached to 
he decisive refusal of both the Socialists and the General 


. en nion to nominate representatives to the National 
Assembly. 


Wi © : . . . . 
: iat all this amounts to it is diificult to judge pre- 
of ut a clear indication of the Dictator’s own view 


m sseaeeiee 18 provided by the announcement he felt 
relief he vo about a fortnight ago, that the recent 
that the ne accorded was degenerating into licence, 
afresh and ore must, therefore, be tightened up 
slowed dou € process of return to constitutionalism 
Nate reieie and the control of the Government over the 
of the rel ees There remains the important question 
’ ome iy a between the Crown and the Dictator. 
is not of ” y the nature of things, be cordial, for Alfonso 

f a character to enjoy seeing two kings in Spain, 


| 
| 


particularly when his function is to do what the other 
king decides. His vacillation at the time of the coup 
d'état in 1923 was responsible for the present Dictator’s 
rise to power and he has remained the prisone r of his own 
policy since. Meanwhile, the republican movement in 
Spain persists and appears to be slowly, but only slowly, 
gathering strength. The Catalan movement, moreover, 
is one of the uncertain factors in a highly uncertain 
Situation. 

But the greatest uncertainty of all hinges on the diffi- 
culty of effecting a peaceful transition from the abnormal 
conditions of to-day to an ordinary constitutional régime. 
The fact that all the old political leaders are hostile to 
the Dictator does not mean that thev are capable of co- 
operating harmoniously to steer the country back to the 
smooth waters (not that they were ever very smooth in 
Spain) of a normal Parliamentary system. The memory 
indeed of the failures of that the Dictator's 
greatest As to the existence of unrest in Spain, 
there is no question at all. To gauge the extent and 
probable results of the unrest is far from easy in the 
absence of any steady supply of reliable information 
There has, undoubtedly, been exaggeration in the past 
Investigations on the spot have more than once shown 
that a population rumoured to be on the verge of revolu- 
tion in fact, a population gomg about 
with small concern for politics. There would appear to 
have been a change in that regard in the last few months. 
The two factors that could make a successful revolution 
are the Army and Labour. How far either of them is 
contemplating action if might be difficult to 
accurately in Madrid, and it is quite impossible ‘to deter- 
mine in London. What is clear is that Dictator’s 
plan of a tranquil return to a new kind of old order 
through the adoption of the constitution he has con- 
ceived, by the Assembly he has constructed, has little pro- 
spect of going through. That involves either the con- 
tinuation of the present régime as it is or some new turn 
of strategy vet to be devised. Fither step may serve to 
stimulate the opposition into sufficient cohesion to bring 
General Primo de Rivera down. Whether the Dictator- 
ship would immediately disappear with him is another 
matter. The work of effecting the transition to normal 
might be best left in a single pair of hands, perhaps those 
of the Duke of Alba, perhaps those of Sefior Cambo’s. 
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THE DOLE ONCE MORE. 


Tur Unemployment Insurance (No. 2) Bill, the Second 
Reading Debate upon which began on Thursday, repre- 
sents the addition of yet another storey to a crazily-built 
and top-heavy structure. This Bill, when it becomes law, 
will be the eighteenth Act passed in nine years in amend- 
ment of the Unemployment Insurance Act of 1920. This 
continual tinkering with the structure of the original Act 
—which was designed to meet conditions entirely different 
from those which now obtain is a tribute to the in- 
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grained obstinacy of our race, and to our willingness to 
accept an endless succession of expedients rather than 
change direction. ‘* Abnormal ’’ unemployment has long 
been in fact our post-war norm; yet we are still refusing 
to face up to its implications in this as in other spheres. 

It might be added, in passing, that the refusal of suc- 
cessive governments to consolidate the Unemployment 
Insurance Acts has rendered their whole structure 
practically unintelligible to any but the closest student of 
them. Our modern methods of legislation by reference, 
taken in conjunction with the clumsy and _ inartistic 
draftsmanship that generally obtains, make it difficult 
even for our legislators to grasp what are the Govern- 
ment’s intentions. 

The new Bill is designed to secure the following ends :— 
(1) It lowers the minimum age for entry into insurance 
as from the date of the raising of the school-leaving age. 
(2) It increases the rates of benefit payable to young per- 
sons under twenty-one. (3) It increases the rates of 
benefit payable to adult dependents, and brings new 
categories of such dependents within the ambit of the 
Act. (4) It amends the present statutory conditions for 
receipt of benefit in so far as they affect the disqualifi- 
cation of claimants who are ‘‘ not genuinely seeking 
work.”’ (5) It amends the existing over-centralised 
machinery for the determination of claims. (6) It ex- 
tends the ** transitional period ’’ during which benefit is 
payable to claimants who would otherwise be inelegible 
by reason of their having paid insufficient contributions. 
(7) It transfers the cost of the benefit payable to such 
claimants from the Unemployment Fund to the Exche- 
quer. From the taxpayer's point of view, this last is 
the most important of the provisions of the Bill. 

(1) Lowering of the age of entry into insurance.—The 
Government has given notice of its intention to raise the 
school-leaving age to fifteen as from April 1, 1931, and 
advantage is to be taken of this change to close the gap 
at present existing between the age of fourteen, when a 
child ceases to attend school, and the age of sixteen, when 
he becomes insurable. This is a logical development of 
our social legislation which, if anything, is overdue. It is 
estimated that about 300,000 boys and girls will become 
insurable at fifteen. The proposed benefit rate is six 
shillings per week for boys and five shillings per week for 
girls. Contributions (the State paying one-third) will 
total elevenpence farthing per week and ninepence three- 
farthings per week for boys and girls respectively. They 
will bring in altogether about £600,000 annually, and, as 
the benefits payable should not total more than £100,000 
annually, the lowering of the age of entry should 
strengthen, to the extent of some £500,000 a year, the 
position of the Unemployment Fund. 

(2) Increase in the rates of benefit payable to young 
persons.—This is a tentative move towards the fulfilment 
of Labour’s Election pledges. The reduction in the bene- 
fits payable to young persons, effected by the Act of 1927, 
was bitterly opposed by the Party. The scales of benefit 
in force before that Act, the scales then enacted, and the 
scales now proposed, are set out for purposes of com- 
parison in the following table :— 


Males (per week). Females (per week). 


Under Now Under Now 
Before 1927 pro- Before 1927 pro- 
Age. 1927. Act. posed. 1927. Act. 
Re sees 7s. 6d. 6s. 6s. 6s. 5s. 5s. 
Oe -eksiebess 7s. 6d. 6s. 9s. 6s. 5s. 7s. 6d. 
eis 18s. 10s. 14s. 15s. 8s. 12s. 
| Ce 18s. 12s. 14s. 15s. 10s. 12s. 
DP spanianes 18s. 14s. 14s. 15s. 123. 12s. 


It is estimated that the additional cost to the Fund of 
these increases in benefit will be £370,000 in the first 
year. This is on the assumption (of which something is 
said below) of a continuing “‘ live register ’’ of 1,200,000. 

(3) Extension of dependents’ benefits —The weekly 
benefit payable to an adult dependent is at present seven 
shillings. It is proposed to increase this to nine shillings 
and also to create two new classes of adult dependents: 
(a) a housekeeper not resident with the claimant, but 
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assisting in the care of his dependent chil 
incapacitated father or stepfather residj 
claimant and wholly maintained by him. 

sions, again, represent a partial redemption of Labo» 
Election promises. It is thought that they wil] 2! 
Fund £1,650,000 a year in respect of the ieee “a 
benefit, and £100,000 a year in respect of the new ath, 
of dependents. “rasees 
(4) The disqualification of claimants on the aro 
they are ‘‘ not genuinely seeking work.”’—The 
statutory condition,’’ which at present is to be 
Section 3 of the U.I (No. 2) Act of 1924, has boon «: 
most controverted element in recent legislation a 
growing volume of disqualifications under this proviso . 
resulted in insistent demands for its repeal, and the Mf a 
Committee, which recently reported, has expose, ” 
dissatisfaction with the existing formula. It js now ¢ 
be swept away and some extremely complicated oh 
tions (which are likely to be criticised hardly | Seale 
by the I.L.P. than those which they replace) are to te 
substituted for it. Nevertheless, it would appear tha 
these regulations will result in the payment of benefit t 
some 65,000 persons weekly who, under the existing Acts 
would have been disqualified. This figure is deduce} 
e 


dren; (b) a 
Dg With the 
These proy, 


und tha 
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pressed itg 


ess bitterly 
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estimate) that the added annual cost to the Fund of thes 
new regulations will be £3,250,000 per annum. 

(5) Amendment of the machinery for the determination 
of claims.—The existing machinery—the components of 
which are the Insurance Officers, the Courts of Referees. 
and the Umpire—is cumbersome and slow in its opera 
tions. It is proposed to decentralise it by giving certain 
positive powers of disqualification to the Insurance 
Officer, subject to a right of appeal, and by giving the 
Courts of Referees the duty of making decisions. Where 
their decisions are not unanimous, there will lie a right 
to appeal to the Umpire. 

(6) Extension of the ‘‘ transitional period.’’—The Act 
of 1927, which was based upon the ill-founded conclusions 
of the Blanesburgh Committee, abolished ** extended ” 
benefit and endeavoured—as in principle was perfectly 
right—to place unemployment insurance once again upon 
a logical and actuarially sound basis. 


from the official guess (it can hardly be described as ay 


But the continu 
ance of unemployment at a figure of over a millon 
(whereas the Blanesburgh Committee had assumed a fu. 
to a level of, say, 700,000) destroyed the whole concep: 
tion of that Act. Its ‘‘ transitional period "' of tweve 
months, during which what was in fact ‘* extended” 
benefit continued to be paid, has already been increased 
to twenty-four months, and is now by the Bill again 
creased to thirty-six months. It is obvious that suc’ 
increases must continue indefinitely so long as there te 
mains a considerable mass of workpeople more of less 
permanently out of work. This further extension has ‘4 
to a revision of the financial basis of the system. _ . 
(7) Financial readjustments as between the f und - 
the Exchequer.—The Bill proposes to transfer from - 
Unemployment Fund to the Exchequer the cost of ts 
benefit payable under the transitional provisions © 
claimants whose benefit years commenced on and — 
April 1, 1929. This will cost the Exchequer £8,500,0" 
in all, and will relieve the Fund to that extent. - eo 
indebtedness of the Fund stands at the moment ® 
£37,000,000, while the present statutory limit ie 
borrowing powers is £40,000,000, there 1s urgent re total 
such relief. This huge addition of £8,500,000 to t ede ee 
provision which Mr Snowden must make for cu” 
needs is a serious matter from the taxpayers Polmt © 
view. At the same time it marks, in our opimion, & we 
in the right direction, since there is no sound eer 
industry should have to meet the whole cost of an “en 
ance which has ceased to be insurance except 997, oF 
In fact, the ‘‘ dole,’’ abolished by the Act of 1927, ne 


at 
. ‘ mp Ta of Ga 
definitely re-emerges. However unpalatable thé = mM 


its re-emergence is, it would be foolish not to rece: 
The community must face the obligation 0! | 
whether in the form of out-relief or otherwise, 
ting to work, those who are workless for Jon ce: aD 
which cannot be covered by contributory eabaae nett 
though it may be right to put all paymrents 2 nistesti 4 
ployed, of whatever kind, under a single admn® 
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‘t is well that the sphere of insurance and that of the 
-eneral responsibility of the community should be defined. 
It remains to add one or two comments of a general 
character. The Bill is presented in a form which makes 
it very difficult to discover what new benefits are actually 
being paid. The facts are as follows: The increased bene- 
fit to juveniles and to adult dependents, and the altera- 
tion of the fourth statutory condition, will cost the Fund 
about £5,370,000 per annum. These are the only bene- 
fits which are “‘ new ”’ in the sense that they represent a 
more generous attitude on the part of the State. But, 
in the sense that the transitional period (as was inevit- 
able) has been extended, and that “‘ transitional '’ bene- 
feiaries are to receive £8,000,000 during the year, there 
will be £12,000,000 per annum of new benefit to be 
|. This £12,000,000 is made up as follows :— 


£ million. 


pA 


rn 
Lada 


Existing benefits payable to “ transitional"’ beneficiaries 6-60 
New benefits payable to “ transitional "’ beneficiaries . 1-40 
New benefits payable to statutory beneficiaries............ 3:97 

11-97 


Next, it is perhaps worth while expressing the hope 
that the sharp distinction which the Bill draws between 
‘transitional ’’ and other beneficiaries marks the ap- 
proach to a more realistic treatment of the unemployment 
Unemployment insurance has too long served 
as an anodyne; in a sense, it has done its work too well. 
It is high time to recast the whole system, and to place it 
n a more economic and actuarially sound basis; this 
would help us to face with more determination, and with 


| a sharper sense of reality, the problem of those who can- 


not properly be brought within the ambit of the Acts. 
If the present scheme serves to clarify the problem, it 
should lead to more specific and appropriate plans for 
dealing with it. We cannot refrain from adding, how- 
ever, that the present estimates, based, as they are, on a 
live register of 1,200,000 persons next year, show little 
confidence in the healing effect of the schemes of the 
Lord Privy Seal. 





BANKS AND INDUSTRY IN BELGIUM. 
(BY A CORRESPONDENT.) 


Ixy the highly industrialised countries of to-day the 
position of banks vis-a-vis industry is a question of para- 
mount importance and is one on which there is a con- 
siderable divergence of opinion. It is a well-known fact 
that the connection between banks and industry in the 
United Kingdom differs from the practice abroad. 
Broadly speaking, the banks in this country, while offer- 
ing financial accommodation to assist as far as practic- 
‘oe all legitimate enterprises in tfade and industry, 
regard active participation in the control and direction 
‘ industry as being outside their sphere. In Belgium, 
n the other hand, there is a very close connection 
between banks and industry. Belgium is a highly in- 
dustrialised country; she imports substantial quantities 
of raw materials, and exports semi-manufactured and 
finished goods to a large extent; indeed, she exercises 
in influence on world markets out of all proportion to her 
size, for the exceptional competitive advantages which 
enjoys, as compared with most other countries, con- 
{vent on her favourable geographical position and 
comparatively low wages, rates, taxation and social 
“urges, are of supreme importance in view of the value 
“' her exports of manufactured and semi-manufactured 
sods. ‘The intimate connection existing between banks 
nd industrial concerns is clairned to have been a very 
vuportant factor in the marked improvement in 
““gium’s economic position since the war. But while 
__'S true that this co-operation between banks and indus- 
wf has developed rapidly during the post-war period it 
“owd be incorrect to describe it as a post-war 
Phenomenon 
T 
uP with the history of the Société Générale de Belgique, 


— was created in 1822 and was the first joint stock 


“‘Ated to ensure a certain measure of direct control over 
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the various industrial undertakings in which it took a 
financial interest. A very important factor in the 
development of the Bank's operations in the industrial 
sphere was the comparative scarcity of supplies of pri- 
Vate capital, a scarcity which persisted in a greater or 
lesser degree through the whole of the 19th century. 
The industrial development that was a feature of this 
period necessitated considerable supplies of new capital, 
which were only forthcoming from the banks, who were 
thus enabled to play a decisive part in promoting indus- 
trial growth. During the early part of its existence the 
primary functions of the Société Générale in the indus- 
trial sphere consisted of the provision of capital for the 
creation of new companies—and for the amalgamation 
and reorganisation of existing concerns in order to reduce 
competition and imerease productive effimency. It also 
supplied extended credit facilities for the purpose of 
enabling concerns in which it had an interest to compete 
more successfully in foreign markets 

In view of the extensive nature of its activities it is 
not surprising to find that the Société Générale en- 
countered considerable opposition, which finally resulted 
in 1835 in the formation of a rival institution, the Bank 
of Belgium. This new bank was modelled on the organ- 
isation of the Société Générale and was intended to 
undertake similar functions and formulate a similar in- 
dustrial policy. The increasing industrialisation of 
Belgium which took place during the second half of the 
19th century was accompanied by the usual economic 
phenomena— increased use of machinery, larger indus 
trial establishments, production on a large scale, the 
expansion of old and the creation of new joint stock 
companies. All this entailed substantia! supplies of new 
capital which emphasised still further the industrial im- 
portance of the banks. In spite, however, of the forma- 
tion of many new banks, the Société Générale main 
tained its pre-eminent position in industrial develop 
ment. It fostered fusions and amalgamations—although 
these did not become really important until after the 
war—and even went so far as to control production in 
certain industries during periods when supply exceeded 
demand. 

It will be seen, therefore, that the banks were taking 
an increasingly active interest in industrial affairs in 
Belgium prior to the war. During the post-war period, 
however, this tendency has developed in an extraordinary 
degree and has fostered, and in its turn been assisted 
considerably by, the post-war movement towards con- 
centration in industry and business generally. Particu 
larly has this been the case during the past two or three 
years, for during the period 1918 to 1926 Belgium was 


first engaged in the reconditioning of her industrial 
machine—the actual reconstruction of war-ruined fae- 
tories, mines, and industrial plant and equipment— 


and during the latter part of the period she was under- 
going the violent fluctuations of the inflation period. 

Since the stabilisation of the currency in the autumn of 
1926 the movement towards industrial association and 
amalgamation has increased in strength and, as has been 
indicated, has been furthered considerably by the in- 
dustrial policy of the banks. Several factors have con- 
tributed to this fusion of interests. In the first place, 
it has been encouraged by the law, passed in 1927, which 
granted fiseal relief to business consolidations by redue- 
ing to one-third the ad valorem registration and fiscal 
duties on mergers of companies having their principal 
establishments in Belgium. The initial result of the 
law was to provide an impetus to the formation of 
mergers among the banks themselves, who afterwards 
took steps for the amalgamation of certain of the enter- 
prises under their control. 

The operations of banks have been facilitated by the 
fact that the bulk of the money received as war com- 
pensation by industrial concerns was expended in various 
forms of fixed capital and investment, with the result 
that increased amounts of floating capital were needed; 


he industrial expansion of Belgium is closely bound | this could only be supplied by the banks. The growing 


intensity of international competition emphasised the 
importance of adequate credit facilities, particularly to 


in Europe to embark on an industrial policy caleu- | finance long-term operations, if Belgian industrialists 


were to compete successfully on foreign markets. Here, 
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again the banks stepped in to provide funds. And 
another factor which must be taken into account is 
the post-war growth of the banking habit, which, by in- 
creasing deposits, placed additional funds at the banks’ 
disposal. 

At the present time the banking world in Belgium is 
dominated by the Big Five. In addition to the 
Société Générale and the Bank of Belgium, which is 
now primarily an organ of monetary control, there are 
La Mutuelle Solway; La Banque de Bruxelles; and the 
Boerenbond. La Mutuelle Solway performs the func- 
tions of a holding company and has substantial interests 
in the chemical, coal and several of the newer industries. 
In its industrial operations it often acts in conjunction 
with one or more of the other big banks. La Banque de 
Bruxelles has substantially increased its industrial hold- 
ings since the war and has formed several agencies, and 
a holding company particularly concerned with the 
Congo trade. The Boerenbond is closely associated 
with the agricultural industry and with the food, elec- 
trical and chemical industries. In addition to these five 
leading banks, mention ought to be made of La Banque 
Belge du Travail (Belgian Labour Bank), which, 
although less important from the industrial point of 
view, is performing useful functions in providing credit 
to the co-operative undertakings of the Belgian Socialist 
Party. It has taken a particular interest in the textile 
industries. 

The banks have played an active part in the move- 
ment towards vertical combination in the heavy indus- 
tries and in the fusion of interests between coal and 
iron and steel concerns. They have also been instru- 
mental in rationalising the chemical industry—six 
amalgamations having taken place recently, of which 
the most important is the Union Chimique Belge, which 
was established under the supervision of the Société 
Générale, the Banque de Bruxelles and La Mutuelle 
Solway. Other industries which have been prominent 
in the amalgamation movement under the auspices of the 
banks are the electric power supply industry, the blown 
glass industry, and the mechanical engineering industry. 
It is estimated that the Société Générale and the Banque 
de Bruxelles control between them companies whose 
total capital amounts to 10 billion franes, which is 
about half of the total nominal capital of all Belgian 
companies. These two banking groups are also stated 
to contro] 90 colonial enterprises. 





THE SUEZ CANAL. 


Last Sunday, the 60th anniversary of the opening of 
the Suez Canal, marks a stage in the history of the 
Compagnie Universelle du Canal Maritime de Suez, at 
which approximately three-fifths of the concession 
granted to Ferdinand de Lesseps has expired. On 
November 17, 1869, nearly 14 years after the signature 
by the Khedive, Said Pasha, of the decree authorising 
the construction of the Canal, a fleet of forty vessels, led 
by the Imperial yacht ‘‘ Aigle ’”’ with the Empress 
Eugenie on board, arrived from Port Said at Ismailia, 
where they were met by several steamers which had 
passed through the Bitter Lakes northward from Suez. 
Where Haroun-al-Rashid, the Venetian Republic, ‘ le 
roi Soleil,’’ and Napoleon Bonaparte had each in turn 
despaired, the Second Empire had triumphed; ‘‘ the 
advocates of M. de Lesseps’ stupendous and enlightened 
project "* (we quote from a contemporary issue of the 
Shipping and Mercantile Gazette) had been justified in 
their faith in what Palmerston had roundly denounced 
as a ‘‘ bubble scheme ”’; and after a capital expenditure 
of 432,807,882 francs (against an original estimate of 
about 200 million) the Suez Canal Company entered on 
its 99-year lease. : 

The economic significance of the opening of the Canal 
was two-fold. On the one hand the sea-route to Bom- 


bay was shortened by 4,500 miles and the distance to 
Far Eastern ports reduced by some 3,000 miles; on the 
other hand, since the Red Sea is not navigable by sail, 
the Canal acted as a powerful stimulus to steamship 


construction. In 1868 Great Britain no... 
4,878,000 net tons of sailing vessels, as meee 
903,000 tons of steamers designed mostly for th = 
trades; and in the following year British shinbeda 
turned out 231,000 tons of sail, against 124,000 —s 
be propelled by steam. Three years later, jp con 
steamship construction amounted to no less than 338 (ik 
tons out of a total of 393,000 tons launched by Br, ; 
yards. Though the supersession of sail by steam fe 
in any case not have been long delayed, there 
doubt that M. de Lesseps’ achievement hastened “ c 
ciably the birth of the world’s modern dee 
cargo-steamer fleet; and it is noteworthy that Bova 
shipowners who, seeing their great supremacy in 
‘‘ clippers ’’ menaced by the Canal, had suppopss 
Palmerston's policy of opposition and obstruction. yor 
so quick to adapt themselves to the fait aecompli +. 
seven years after the opening of the Canal fylly ie 
third of the British merchant fleet consisted of steamox 
Thanks to the rapid development of British steam so. 
nage during the ‘70’s and ’80’s, coupled with the fart 
that Europe’s trade with the Americas grew pari pasy Fou 
with the expansion of commerce with the East, early ey. 
pectations that the Suez Canal would remove the cent 
of European entrepét distribution from the Nosh 
Atlantic ports to the Mediterranean were not realised 




















& 
and though Marseilles, Brindisi, and Trieste owe muh [ED 
to Ferdinand de Lesseps, there is no evidence that ther i 
gain has been at the cost of diversion of pre-existny [Be 
trade from London, Antwerp or Hamburg. The Atlante IE ™ 
and the Mediterranean ports profited equally by the [Ry 
growth of trade which the Canal produced. 

After five initial years of precarious existence, tratfe 
being at the outset inadequate for the expenses of man. 
tenance, the history of the Canal] has been one of steady 
and remarkable progress. The original depth of eigh 
metres was soon found to be inadequate, and in 1885 * 
was decided to deepen the channel to nine metres and 
to increase the width so as to facilitate the crossing 
ships travelling in opposite directions. In 1887, the us 


of electric searchlights first made navigation of th JR 
Canal by night practicable, and the average transit tim: 
which was 54 hours when the Canal was first opene! 
and 84 hours in 1886, has now been reduced to under 
16 hours. The completion of the 1912 improvement pr- 
gramme has enabled ships of 32-ft. draught (9.75 metres 
to pass through the Canal, and the programme adopted 
in 1921 will, on its completion about 1934, allow draught 4 


to be increased to at least 35 feet. bs 

The following table shows the growth of traffic and . 

receipts since 1870, together with the rate of transit ie 

dues for laden vessels :— | 

Rate of i 

Traffic. Per Cent. Transit Dues Transit es 

Year. (Mn. Net British. per ton. Receipts. ea 

Tons.) (Egyptian (Mn. Fsyp- 

Frs.) tian Frs : 

1870 .......+. 0-4 77-8 10-00 5:2 % 

1880 ......... 3-1 79-5 12-00 39°€ F 

1890 6-9 77-2 9-50 67-0 : 

1900 ......... 9-7 57-6 9-00 % : p 

1910 ........- 16-6 62-9 7:75 130: . 
SI ectidaieha 20-0 60-2 6-25 125°° 
1920 ......... 17-6 61-7 8-50(a) —151S 
1924 .....000. 25:1 59°+7 7-50 =. 
1928 ......005 31-9 56-8 7-00(a) eee" 


(a) Rate varied during year; figure given is for June =. 


Traffic, which in 1917 had been reduced by the wer ; 
8.4 million tons, and did not regain pre-war a 
until 1922, has shown a striking expansion -_ - 
date, and was last year 60 per cent. greater a 
1913—an increase largely in excess of ee be 
growth of sea-borne traffic throughout the = ae 
important factor in the post-war growth of we ada 
than offsetting the diminution in south-boun ow - 
been the increase in shipments of oil from the Per 
Gulf. F h “ns the Canal 
The proportion of the tonnage passing t em aie 
under the British flag has remained remarkab yi ns, the 
In 1928, out of a total British tonnage of 18.1 wo = on 
P. and O. group of lines accounted for 3.2 mi aie 
British Tanker Co. for 2.6 millions, the Ellerman 




















































































Pthe sum of £3,976,582. 
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2 0 millions, and Alfred Holt and Co. for 1.8 million. Out- 


standing among foreign lines were the Messageries Mari- 
times with 1.3 million tons, the D.D.G. Hansa and the 
Nederland s.s. Co., each with 1.2 million, and the Rotter- 
dam Lloyd and Hamburg-America lines, each with a little 
oyer one million tons. 

Apart from loan obligations, the capital of the Suez 
Canal Company, 200 million franes, is the same to-day 

- when M. de Lesseps founded it, save that a proportion 
of the shares are annually redeemed by drawings at par, 
and replaced by ‘‘ actions de jouissance,’’ which retain 
the right to dividends but not to the 5 per cent. interest 


payable on the unredeemed shares. The original 500- 


‘ne shares were split five years ago into two 250-frane 
shares, and during the past three years surplus revenue 
nd dividends, after deduction of French taxes, have been 
is follows :— 


Surplus Revenue. Dividends. 


(Million French franes.) 


1926 617.7 aa wii 420 
ell ee 
1928 713.1 oa -e 563 


The administration of the company has undergone 
zradual development since its original formation. In 
i875 the British Government acquired from the Khedive 
vis holding of 176,602 shares (44 per cent. of the total) for 
Subsequently three nominees of 
the British Government were appointed to represent it on 
the Canal Company’s board, and in 1883, after a vigorous 
iitation by British shipowners against the rate of transit 
iues then charged, a conference was held in London be- 


‘ween representatives of the company and of shipping 


nterests, as a result of which seven non-official British 
lireetors were added to the board. At that conference, 

may be noted, an agreement was reached that after 
paying dividend at the rate of 25 per cent. the company 
should alloeate surplus profits towards reduction of dues 
intil the transit rate reached 5 frances a ton—a reduction 

t vet achieved. 

The question of the control of the Canal after 1968, 
when the concession expires and the undertaking, failing 
i fresh agreement, passes into the hands of the Egyptian 
Government, is a matter of interest, though not of imme- 
diate moment. Under the terms of the existing concession 
t has always been laid down that the Canal shall be open 
'o all merchant ships of every nationality without distine- 
tion or preferential treatment. During the military opera- 
‘ons preceding the battle of Tel-el-Kebir in 1882, British 
‘orees closed the Canal for four days, but in 1888 the 
‘rmal neutralisation of the Canal both in peace and in 
wir was embodied in an international Convention signed 
\ the European powers, with a reservation on the part 
‘ Great Britain that her liberty of action would not be re- 
stricted during her occupation of Egypt. This reserva- 
ton, which resulted in the Canal being barred to Spanish 
warships in 1898, was withdrawn by this country in 1904, 
‘nd—apart from the period of the war of 1914-18, when 
‘ie Canal was entirely controlled by the British military 
sithorities — the waterway created by ‘‘le grand 
rangais '’ has since been accepted by all countries as a 
- passage neutre.”’ 

Regarded once as a route of vital strategic importance 

Great Britain, the Suez Canal proved in the last 
war to be of very imperfect utility as a highway between 
“ast and West, given the presence of hostile submarines 
n the Mediterranean. In the course of the next thirty 
‘ears the importance of the Canal from the point of view 
°f transit of passengers and mails may also be greatly 
“ssened by the development of air lines between Europe 
ind the East. It is as the shortest route for cargo 
between European ports and the ports of India, the East 
‘ndies and China that the Canal is likely to remain 
supremely valuable for such length of time as can be 
‘oreseen and the main issue in the future status of the 
‘anal is to ensure that fhis commerce is relieved, so far 
‘s possible, of charges for the transit of a waterway 
which ought, when the original concessionnaires have 
anon the end of their very profitable lease, to become 
‘© property of the world. 


SLAVERY. 


“I am not at all satisfied." Mr Churchill's opening 
phrase in the correspondence with the Governor of Hong 
Kong on the Mui Tsai question might well be adopted by 
Great Britain as her slogan in a campaign against abuses 
of which the Mui Tsai system forms only a small, and 
by no means the most discreditable part ' But a slogan 
usually implies the existence of pubhe opinion, and we 
venture to suspect that ninety-nine out of a hundred 
people who read in the daily Press of Lord Passfield’s 
determination to make the abolition of Mui Tsai effective, 
so far from realising that far worse and more widespread 
systems of slavery are still in existence, were surprised to 
learn that any such abuse still existed at all. The com- 
fortable theory is still widely held that slaverv and the 
slave-trade are matters of past history, or, at least, that 
the few survivals of the system are small in extent, fast 
disuppearing, and do not involve the cruelty and atrocities 
associated with the system in the past. 

In order to create an etfective public opinion, 
lusions must be dissipated, and public 
to the widespread survival both of actu 


these 
itention directed 
P L slavery, and of 
types of forced or contract labour which are, in practice, 
indistinguishable from slavery. With this object in view 
Lady Simon has summarised and discussed the relevant 
information, derived for the most part from official docu- 
ments, with a restraint which only serves to emphasise the 
effectiveness ot her indictment.* 

How many people realise that there are in the world, 
to-day, no less, and probably considerably more, than four 
million slaves—men, women, and children who are legally 
the property of their owners? That slave-raiding and 
slave-trading are still carried on in a manner that may 
involve the practical depopulation of raided districts, and 
the utmost cruelty to the unfortunate victims? That 
during the last two years several hundreds of thousands 
of slaves have been freed in territories under British 
influence, and that the recent decision to free some 
10,000 Mui Tsai—the child domestic slaves of Hong 
Kong—has still to be translated into actual practice. 

Abyssinia is the scene of the most open and shameless 
system of slave-trading and raiding, as well as of slave- 
owning, based, as the latter is, on the religion and the 
social life of the people. Slave-raiding is indulged in by 
many of the Abyssinian chiefs, and taxes may still be 
paid in slaves. (It may be recalled that Miss Mary 
Kingsley described a fine, paid by an African chieftain 
British Commissioner, as consisting of ‘* one 
balls of rubber, six ivory teeth 
a canoe, two china basins, and five ladies in 
rather bad repair.’’) Slave-raiding takes place, not only 
in Abyssinia itself, but over the borders into the British 
Sudan and Kenya A raid was reported into Kenya as 
late as March of this vear. The situation is almost as bad 
in Arabia (where, again, slave-owning is upheld by re- 
ligion) and even in Liberia, despite the law prohibiting 
slavery in the latter country. In China, slavery has been 
technically abolished, but the sale and abominable treat- 
ment of perhaps two million children is condoned. Con- 
tract labour is worst abused in Portuguese Africa, in spite 
of considerable legislation on the subject. 

The storv is not, however, one of unrelieved gloom. 
The Maharaja of Nepal, simply by the force of a burning 
zeal, and one cannot but assume, an unusual power of 
convincing the reluctant, succeeded in emancipating the 
slaves of Nepal in the course of a few months. This 
inspiring achievement, together with the more pedestrian 
story of progress in the territories under British influence, 
shows that universal! abolition is so far from being beyond 
the bounds of possibility that there is absolutely no excuse 
for delay in embarking upon it, but it is a task which 
requires a high degree of determination and tact. Lady 
Simon discusses with insight the problems involved, 
and the difficulty of translating legislative decisions 
into administrative practice. A point which stands out 
clearly here is the muddleheadedness of trying to stop 
trade in slaves while property in slaves remains legal. 
A hundred years ago there was no alternative, but now 
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that this problem has become the subject of international 
action it is at least possible to attack it from the right end. 

Of recent years the chief stimulus to reform has come 
from the League of Nations, since the inclusion of 
slavery in the agenda of the Fourth Assembly. The 
League has accumulated a mass of information on the 
subject, and on the allied question of forced labour, 
while the Slavery Convention of 1926 binds the 
twenty-five Sovereign States that have signed it to 
do all in their power, nationally and in conjunction with 
other Powers, to secure the abolition of slavery and the 
slave trade, and to endeavour to put an end to the 
practice of compulsory or forced labour for other than 
public purposes. A very disappointing element in this 
Convention was, however, the failure to accept the British 
proposal that slave trading be treated as a crime of the 
same nature as piracy. A century before, the endeavours 
of Canning and the Duke of Wellington to secure this 
indispensable condition of international co-operation in 
the suppression of the slave trade had been blocked by 
Talleyrand; in 1926 it was again opposed by France. Still 
the Convention marks a great advance upon previous 
international agreements, and it is not unreasonable to 
hope that it marks the beginning of a new era in the move- 
ment towards abolition. 

For the League of Nations to make effective progress 
in this matter, it must be supported by a powerful body of 
public opinion in each country. For that it is only neces- 
sary that the facts should be widely known, and in forcing 
the essentials upon the attention of the English-speaking 
peoples, Lady Simon has performed the great service of 
enlisting the support of at least a nucleus of people who are 
prepared to reiterate, until abolition becomes universal 
and effective: ‘‘ We are not satisfied.”’ 





Notes of the Week, 


The Clash of Conferences.—Next January is to be 
essentially a conference month—a little unfortunately 
so. It will presumably be impossible now to hold the 
Second Hague Conference in December, as had originally 
been hoped, the postponement being due partly to the 
failure to reach a settlement on Eastern reparations and 
partly to the success of the Nationalists in Germany in 
forcing a referendum on the Young scheme. The refer- 
endum has, of course, no hope of success, but for other 
nations to ignore it so completely as to go forward with 
the Hague Conference before the results of the referen- 
dum are even known would be to make a gratuitous 
present to its organisers of a propaganda card which they 
are capable of playing with some effect. In addition, 
there is the League Council, which was long ago fixed for 
January 20th, and the Naval Conference, whose opening 
was arranged a little later for the 2lst. If the Hague 
Conference does not begin till the 5th and runs on, as 
such gatherings are apt to do, for a fortnight, it will end 
barely in time for delegates attending it to get to London 
or Geneva as the case may be. As for the London and 
Geneva engagements, one or other of them must give 
way, and apparently it is to be the League Council. 
Consideration for American susceptibilities will doubtless 
determine that, but it is a little unfortunate, in that the 
smaller States will be given another ground for com- 
plaining that when the Great Powers havea fixture 
of their own other people’s interests must go by the 
board. However, the postponement of the League 
Council for a week will have no disastrous effects, unless, 
indeed, it means that Mr Henderson is absent from it 
because he is attending the Naval Conference. Great 
efforts should be made to avoid that arrangement, for 
there is every probability that the new German Minister 
Dr. Curtius, and the new Italian Foreign Minister, 
Signor Grandi, will be attending the League Council for 
the first time, and as a matter of courtesy, as well as a 
matter of expediency, it is obviously most desirable that 
the British Foreign Minister should be there to establish 
contact with his new colleagues. The requirements of 
the situation would hardly be met by sending even so 
capable an Under-Secretary as Mr Dalton. 
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Empire Trade.—The problem of securin 
operation between the various units of the British Ems; 
with a view to fostering commerce between i 
tinues to occupy the attention of business men and Me 
cians. With the object we are all in Sympathy, ia 
nothing inimical or dangerous to our vast trade a 
the rest of the world is involved. But means to this ls 
need the most careful investigation. Lord Beaverbrook 
whose so-called ‘‘ Empire Free Trade ”’ proposals "Bs 
been fully criticised in the Economist, took a ney ac 
in his campaign when he outlined his plans to the i 
of Lords on Tuesday. His speech added little to his 
previous declarations, and its greatest weakness |ay « 
the wholly unconvincing and slender nature of the 
evidence with which he supported the contention that ¢ 


& Seater op 
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Dominions would accept any scheme that might req)!y 
deserve the name of Empire Free Trade. Lord Arnolj 
who replied for the Government, fastened upon this weak. 
ness, pointed out that ‘‘ there could not be Free Trade 
within the Empire unless they first made Greg 
Britain a Protectionist country,’’ and reiterated the 
Government’s adherence to a Free Trade policy, 
for which he claimed a mandate from the country, 
This speech of Lord Arnold may be commended to 
the attention of the signatories of a manifesto issued 
this week by a number of prominent business men, in 
which an appeal is made to the political world “ for an 
amnesty with regard to past controversies and declars- 
tions ’’ on the subject of Empire Trade. ‘* All we ask,’ 
they say, ‘‘ is that no method should be ruled out.” They 
ask too much. The one governing fact which cannot be 
ruled out is that the road that lies through the adoption 
of protection by Great Britain is definitely barred by ot: 
expressed and adamant public opinion. Even Lori 
Melchett ignores this fact, for in an address to the Empir 
Producers’ Association last week he publicly bowed down 
in the temple of Joseph Chamberlain. Not until this fac: 
is grasped can much good come of the conferences 
business men suggested by such bodies as the Federation 
of British Industries and the Associated Chambers 5 
Commerce, for the formulation of proposals to be laid 
before the next Imperial Conference. To wande 
in the dreamland of protection and preference is to itt 
away the valuable time and energies of business 
whose full attention is required by besetting pract 
problems of this difficult economic period. 
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The Resignation of Mr Smith.—The resut ©! we on 
day’s meeting of the miners’ Delegate = 
accorded with general expectation. With the excep : 
of the representatives of Yorkshire and the Forest = 
Dean, the delegates decided to approve !n Smet. ad 
plans proposed by the Government, and comm uicated 
to the Executive Committee of the M.F.G.B.._ Hor 
reduction of the working day in all districts to s boone 
and for the establishment of some form of markel' 
control, and, apparently, of a national wages eee 
the Government Bills implementing these propos's as 
taken final shape and have been laid before dewrenene 
further comment on the probabilities ot the industry 
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future is useless; and, indeed, the chief deve lop . oe 
interest in the coal situation during the past W%" |, 


been the announcement made on Tuesday 
Herbert Smith had ‘‘ declared his unaltered al 
to resign from the M.F.G.B. Executive ¢ os Me 
which he had been President since 1921. ee a 
flexible of purpose, incapable of tempering dev vom ae 
miners’ cause, as he saw it, with recognition © aaa to 
sional expediency of compromise, Mr Smith — 
sever his connection with a national body rn per! 
he had directed with unbending stubbornness oe om 
years, rather than bow to the will of a mA jority wee ‘he 
he disagreed. His resignation, implying. 8s " noomptt- 
refusal of the delegates to follow in 1929 the u 
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mising lead which wrecked their fortunes in 1926, is 
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erhaps indicative of a more accommodating attitude on | 


he part of the miners towards the industry's problems. 
1: is not clear, however, how large a factor in the miner’s 


eh 
eS 


eon the dangerous assurance which their executive com- 


‘ittee appears to have obtained from the Government | 


that ‘a second instalment "’ 
be relied on at no distant date. 


and Chinese forces on the Manchurian frontier continues 
sporadically. It can hardly be dignitied by the name of 
war, but it most certainly does not correspond to normal 
ideas of peace. Forces representing, on the one side, a 
nation of some 150,000,000 and, on the other, a nation of 
some 400,000,000 are engaged. Their guns are going off 
and men are being killed, yet the mass of the population 
}of both countries obviously knows little of what is 
happening and cares less; and no one anywhere seriously 
believes that large-scale war between the two Powers is 
n prospect. If it be asked why in such circumstances 
} some kind of peace is not patched up, the answer would 
Fseem to be that the Chinese, concerned, as always, 
bout ‘‘ loss of face,’’ are not prepared to reverse their 
riginal action in regard to the Chinese Eastern Railway. 
ind that the Russians, whose policy it is always to main- 
‘iin unrest wherever opportunity offers, see considerable 
iivantages in pinning to the Manchurian front Chinese 
vernment forces which ought to be helping to suppress 
he rebellion at Canton, or to dispose once for all of the 
serious menace from General Feng Yu-shiang at 
vang. As it is, there is no visible reason so far why 
series of skirmishes in Manchuria should not continue 
ndefinitely. 


*} 


Employment in October.—There was a_ seasonal 
‘cine in employment during October. According to the 
Ministry of Labour Gazette, among the 12 million work- 
people insured against unemployment in Great Britain 
nd Northern Treland, the percentage unemployed 
(wholly and partially) at October 21st was 10.4. This 
compares with 10.01 per cent. at September 23rd, and 
11.7 per cent. a vear ago. The total number of 
registered unemployed at October 28th was approxi- 

ely 1,270,000, as compared with 1,217,000 at 
September 30th, and 1,421,000 at October 29th, 1929. 
(he following table gives the monthly movements of the 
mploved percentage for some years past :— 


y 


PerRceNTAGE UNEMPLOYED AMONG INSURED WoRKPEOPLE 
IN GREAT BRITAIN AND NorrueRNn IRELAND. 


| 1927, 1928,| 1929. 
t } 


; 


1922.) 1923. 1928, 1925 1926. 


End of — 
January esvses 
February ...... 
March 


or 

o 
12-7 
11-8 
11-1 
10-9 
10-7 
11-3 
11-5 
11-8 
11-7 
11-7 
11-5 
10-7 | 
_* Excluding workpeople in the coal-mining industry who were 
disqualified for unemployment benefit owing to the dispute 

? Revised figure. 
Che industries which suffered most from the decline in 
employment were those most subject to seasonal 
“fanges. They ineluded building, public works con- 
‘racting, brick pipe and tile making, artificial stone and 
cement manufacture, hat and cap manufacture, road 
‘ransport, shipping service, and hotel and boarding 
house service. The rubber industry, iron and steel 
manufacture, and the wool textile and jute industries 
“So recorded some increase in unemployment. There 
Was, however, an improvement in the pottery, glass, 
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tinplate, motor vehicle, and tailoring industries, and in 
textile bleaching, dyeing and finishing, and in dock and 
harbour service. In the coal mines a decrease in the 


| numbers wholly unemployed was more than offset by an 
.eptance of a 74-hour (as opposed to a 7-hour) day has | 


increase in the numbers temporarily without employ- 
ment. 


Government's Financial Commitments.—W hile Parlia- 


_ ment still awaits the promised White Paper setting forth 


| 
| 
| 
| 
| 


3 | the liabilities incurred and to be incurred under the Lord 
The War in Manchuria.—The fighting between Russian | 


Privy Seal’s development schemes, light was thrown on 
other new financial commitments of the Treasury by a 
statement supplied by Mr Snowden to the House on 


Tuesday. Briefly summarised, additional expenditure 


falling on the Exchequer in the current financial vear 
and in 1930-31 is already as follows: 


Commitment. Estimated Expenditure 
1929-30. 1930.31. 

£ 
5,500,000 
8,500,000 
5,500,000 
1,667,000 


Unemployment Insurance Act, 1929....... 3,500,000 
Unemployment Insurance (No. 2) Bill, 1929.. 3,750,000 
PrN TIES INI Wie x oe dsauneeenennaccecescccscess 40,000 
Miscellaneous 953,000 


Total 18,967,000 
It is clear that unless drastic economies ean be effected in 
Army, Navy and Air Foree expenditure, Mr Snowden’s 
task in balancing the next budget will be formidable and 
pregnant with unpleasant possibilities for the 
paver. 


3,243,000 


direct tax- 


Cost of Living.—There was a further rise in the cost 
of living during October. At November Ist the index 
number of the Ministry of Labour stood at 67 per cent. 
about the level of July, 1914. 
per cent. 
For food 
November 


This compares with 65 


/ per cent. a year ago. 
at 59 


a month ago, and 6 
the index 
as compared 


alone etood per cent. at 
Ist, with per at 
October Ist, and 59 per cent. at this time last year. 


ob cent, 
The following table shows the monthly movements of 
the index figures over a number of years: — 


AVERAGE Percentace INcREAsSE over Jury, 1914. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 
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The rise in the index number during the month was 


chiefly accounted for by increases in the prices of eggs. 


The Stabilisation of the Yen.—The Japanese Minister of 
Finance has announced that the embargo upon Japanese 
vold exports will be removed on January Lith next. A few 
days ago he declared his opinion that the fears that condi- 
tions did not yet warrant the removal of the ban were 
groundless. On the contrary, both the internal and ex- 
ternal conditions were suitable, and there would be no 
need to raise money rates after the lifting of the embargo. 
It is now officially announced by the Japanese Financial 
Commission in London that agreement was reached on 
Tuesday last for the opening of a credit of £5,000,000 by 
the Westminster Bank, the Hong Kong and Shanghai 
Banking Corporation and their associates in favour of 
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the Yokohama Specie Bank for twelve months for the 
purpose of stabilising the Japanese currency. A similar 
credit of $25,000,000 was simultaneously arranged in 
New York. In addition, Japan is officially said to hold 
over 300 million yen abroad. These developments are 
altogether satisfactory, since the instability of the yen and 
uncertainty regarding the future of Japanese financial con- 
ditions have been a real handicap to world trade. Now 
that retrenchment has been undertaken at home, and con- 
fidence in the exchanges restored, there was no need 
further to delay the removal of the gold embargo. 





Acceptance Business in Paris.—For some time there 
has been talk of official French anxiety to develop Paris 
as an international monetary centre. Indeed, in some 
quarters the drain of gold across the Channel has been 
attributed to French desire to have an adequate basis 
for a large international turnover of funds. Last week 
these rumours received official confirmation in a state- 
ment issued by the French Minister of Finance, who 
declared himself ‘‘ much concerned with the necessity 
of providing the Paris financial market with an organ- 
isation that will enable it to play a leading réle in the dis- 
tribution of international credit. M. Moreau, the 
Governor of the Bank of France,’’ continued the state- 
ment, ‘‘ has sent to the Minister an important report on 
this matter. The existence of a great international 
market presupposes a currency which can at all times 
be converted into gold. It also implies easy conditions 
for the obtaining of credit and an adequate banking organ- 
isation. M. Moreau considers that the activity of 
great French joint-stock banks should not only be de- 
veloped, but also be directed towards a greater special- 
isation of banking business. He thinks it indispensable 
that Paris should, for instance, be provided with banks 
of acceptance, deposit, discount and contango.’’ Already 
practical steps are being taken to achieve these aims. 
It is announced that a new acceptance bank will be 
formed in Paris, with a capital of 100,000,000 franes, 
the greater part of which will be subscribed by the 
Banque de |’Union Parisienne, the Banque de Paris et 
des Pays-Bas, the Crédit Lyonnais, the Société 
Générale, the Banque Nationale de Crédit, the Crédit 
Comerciale and the Crédit Mobilier, with the Banque 
Belge pour |’Etranger and the Banque Italo-Belge repre- 
senting the Belgian Société Générale. The President 
will be M. Charles Sergent, President of the Banque de 
l'Union Parisienne. There is no confirmation as yet of 
rumours that a second acceptance bank is being organised 
by a rival group, and the names set forth contradict reports 
of divided opinion among leading French institutions re- 
garding the new venture. The Bank of France, moreover, 
is giving the new departure its cordial approval and 
support. Some scepticism has been expressed in London 
regarding the prospects of this venture, as it is thought 
that the lack of experience and of suitable mentality will 
prove an insurmountable handicap. Certainly Paris has 
a long way to go before she can attract a large volume 
of bills or seriously rival London as an acceptance 
market. One hindrance to acceptance business there has 
been the rivalry of the several banks, who have not been 
anxious to touch each other’s paper, another the un- 
readiness of French banks to accept paper except through 
personal connections; but the creation of a specialist bank 
may overcome these obstacles. The embarrassing drain 
of gold to F rance has shown how much to the ad vantage 
of London it will be, in the long run, to see a large 
volume of bills being turned over on the Paris monev 
market, for unless Paris can attract bills she will 
probably continue to attract gold. The existence of a 
large acceptance and discount market would act as a 
sponge towards French floating credit, and prevent the 
disturbing transfer of funds on a large scale across the 
Channel. But the experience, technique, and business 
outlook needed for this kind of business are not learned 
in a day. The bill market of Paris is likely to develop 
much more rapidly if the long experience of London 
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houses is made available either throus 
Paris or through association with French firms. 1, 
object aimed at is in the general interest, and should The 
an opportunity for co-operation rather than rivalry 
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Iron and Steel Production in October.—p)«;,..., 
quieter conditions ruled in iron and steel markets dure, 
October, and the autumn trade has not developed bn she 
extent that had been hoped. Nevertheless, producers is 
the main are busy on existing orders, although these .. 
being executed rather faster than new orders are ber, 
received. Steel production in October, at 889,800 son. 
was not only the highest monthly total achieyed + 
year, but, except for March, 1927, the highest in gn 
month since the war, the corresponding figure for Ser. 
tember being 847,900 tons and for October last ye» 
756,000 tons. Pig-iron production in October, at 688 7 
tons, was also the highest for the year, and compares 
with 664,600 tons in September and 543,600 tons 
October, 1928. For the second month in succession, 
however, there was a small decline in the total number 
of furnaces in operation, the numbers falling from 16 
to 166, four furnaces having been blown out and two 
blown in during the month. Imports of iron and ste 
continue high and amounted to 248,500 tons. It js 
feared that they will be even higher in the next month 
or two, owing to the orders placed on the Continent 
when Continental prices fell a few weeks ago. Con. 
tinental prices have since firmed up, on the decision of 
the International Steel Cartel to reduce production os 
from November Ist by 10 per cent., but orders placed 
before this decision was arrived at cannot be without 
effect on the demand for semi-finished steel from British 
producers. Imports of pig iron, which had averaged 
7,500 tons per month in the first eight months of this 
year, and had risen to 14,300 tons in September, rose st. 
further in October to 16,900 tons, of which 8,00) 
tons came from India. Exports of iron and stee! in 
October were fairly good and amounted to 390,400 tons, 
a figure only twice before exceeded this year. Prices on 
the whole were firm, and the Board of Trade price index 
number for iron and steel rose to 115.5 (1915 = 1, 
after having fallen from 114.9 in August to 114.7 in 
September. 





Reparation Payments.—Many people may have won: 
dered what has been happening about Reparations 1 
the two months which have elapsed since the expiry | 
the fifth Dawes year, seeing that the Young Plan has 
not yet been ratified. The Hague Protocol provides that, 
during the transitional period until the Young Plan is 
put into foree, Germany will make the payments provided 
for in the Dawes Plan to the Agent-General for Repars- 
tion Payments. The service of the German Fxterna. 
Loan, 1924, stands, of course, as a first charge against 
these payments. The Creditor Powers, on their pat, 
agreed, subject to the Young Plan being finally put -_ 
force, that the share received by each Power of the 
German payments in respect of the period after te 
Fifth Annuity Year of the Dawes Plan would be limited to 
the amounts laid down in the distribution of the Young 
Plan annuities. The German Government, 1D addition, 
undertook to contribute (1) an amount not to excess 
6 million reichsmarks, to be retained out of the paymen® 
made by Germany during the transitional period, for 
the expenses of the Commissions and the Organisations 
under the Dawes Plan covered hitherto by the Dawes 
Annuities, and (2) a lump sum of 30 million reichsmarxs, 
once and for all, to the reserve fund to cover the — : 
armies of occupation and the Inter-Allied Rhineland . 
Commission. Figures showing the operation of a 
scheme during September and October have Just on 
published by the Agent-General. The period a. = 
a balance, from the Dawes Plan, of Rm. 237,058,4'-, ©" 
which was added Rm. 79,166,667, the residue of a 
Fifth Dawes Annuity, and Rm. 2,314,077 from _~ . 
and exchange differences. ‘Transfers to the tots’ " 


Rm. 196,630,119 (including Rm. 5,364,693 for the service 
of the Dawes Loan) were made, 


to 


reducing the balance 
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Rm. 121,909,597. Great Britain took Rm. 36,361,266 of 
the total transfers. In respect of the transfer period, 
Germany paid, in the two months, Rm. 285,300,165. Of 
this, Rm. 30 million forms her contribution to the Reserve 
Fund for costs of occupation, Rm. 6 million goes towards 


Rm, 18,626,488 covers the service of the Dawes Loan. 
Of the remainder, Rm. 212,228,571 is allocated to the 
Creditor Powers under the Hague Agreement, and the 
balance of Rm. 18,186,390 stands to the credit of Ger- 
many, subject to the ratification of the Young Plan. 
Actual transfers in respect of the transition period 
totalled Rm. 137,558,487, of which Great Britain took 
Rm.15,162,344. 





Bulgarian Reparations.— Although, apparently, the 
Paris Committee on non-German Keparations is report- 
ng to the Hague Conference its failure to reach agree- 
ment, important negotiations are proceeding between the 
former Allied Powers and Bulgaria for the definite settle- 
ment of the latter’s reparation debt. The Treaty of 
Neuilly fixed Bulgaria’s reparation obligation at 2,250 
million gold franes, but by the so-called Stamboliski 
Agreement of March, 1923, thigdebt was divided into two 
parts, namely, 550 million frances (part A) to be paid in 
(0 variable annuities, including interest at 5 per cent., 
ind the remainder (part B), which was not to be claimed 
intil 1953, and was to bear no interest. Against 
part B were to be credited Bulgaria’s claims in respect of 
ded property and Reparation. The annuity due in 
1929-30 from Bulgaria is 10 million gold franes, but in 
1032-33 it leaps to 20 millions, and in 1982-83 to over 43 
tuillion gold franes. Payments for the armies of occupa- 
tion were additional to these annuities. The plan which 
was first reported as having been suggested at Paris re- | 
presented a total final obligation (including the occupa- | 
tion debt) of 750 million gold franes, payable in 36 
nnuities; the first and last annuities would be 15 million | 
francs each, but the schedule would provide for a gradual 
rise to 30 million frances, and then for a fall. The British 
experts were reported tobe in favour of a constant annuity 
of 12 million franes, and on British representations, 
so we learn, the Allied demand was reduced last week to 
‘6 equal annuities of 124 million francs. The maximum 
Hulgarian offer is 10 million franes a year, with a mora- 


torium for five years, and the Liaptcheff Cabinet, which | 


is had its dissolving majority restored to it by the 
unanimity of its supporters on this question, refused to 
cntertain the new proposals. Last week-end, however, 
M. Tardieu received the Bulgarian Ministers of Foreign 
\ffairs and Finanee in conference with MM. Briand, 
Loucheur, Moreau, Monet and Quesnay, and urged 
‘cceptance upon them, while on Monday last the French 
ind British Ministers in Sofia reinforced this plea on 
chalf of their respective Governments, who are extremely 
anxious that the consummation of the Hague Conference, 
the final ratification of the Young Plan, shall not be pre- 
ented or further delayed by failure to settle the question 
‘! non-German Reparations. This may put Bulgaria in 
‘ good tactical position, but the terms now offered are 
reasonable in relation to her present obligations and the 
Creditor Powers are unlikely to agree to any further 
concessions, 


’ 


Cotton Trade Wages.—At the end of last week, writes 
our Manchester correspondent, there was a special meet- 
ing in Manchester of the General Council of the Operative 
Cotton Weavers’ Amalgamation, whea the considered 
reply of the spinning and weaving employers to the recent 
‘pplication for increased wages was dealt with. The em- 
ployers, in a long statement, pointed out that the weavers 
offered to accept arbitration in the recent wages dispute, 
and in the cireumstances the workpeople should be pre- 
pared to keep their promise that the award should be 
‘ully aeeepted. The present application, therefore, had 
been received with some surprise. ‘‘ The reduction of 
wages only came into operation in the first week of Sep- 
tember, and two months is not a long time in which to 
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expect to find any marked evidence of the effects of the 
change. In consequence of the stoppage of three weeks 
during the dispute there was undoubtedly dislocation of 
trade. During the last few weeks there has been the 
handicap of a high bank rate. The serious collapse of the 
stcck exchanges has interfered with trading, and depressed 
cotton prices have been responsible for some shrinkage 
in the volume of buying. Notwithstanding all these 
adverse influences, there is evidence that the reduction in 
costs which the wages award conceded has enabled manu- 
facturers to secure more orders and has had a beneficial 
effect in prov iding more employment. There ean be no 
question that a reduction in production costs must even- 
tually lead to more business or at any rate help to retain 
that which would otherwise have been lost.’ The em- 
ployers then state that they cannot entertain the applica- 
tion, and they do not see any justification for the trade 
union making it nor for any application which would again 
increase costs. The meeting of the Weavers’ Amalyga- 
mation lasted about two hours, and it was ultimately 
decided that the situation should be considered by the 
District Associations, the General Couneil to meet again 
in a fortnight to consider what further action, if any, 
should be taken. In trade cireles this wages movement 
is being treated very lightly. There is no probability of 
the workpeople pressing the demand, 


The Shipyard Joiners.—Intervention by the Ministry 
of Labour has resulted in the withdrawal of the shipyard 
joiners’ lock-out notices, and though the terms of settle- 
ment represent a somewhat ological compromise, not 
only is the whole shipbuilding industry saved from the 
grave misfortune of a stoppage, but work is at last to be 
joiners in the Belfast vards The Amalga- 
inated Society of Woodworkers have agreed to withdraw 
their embargo on overtime, to fall into line with the other 


| shipbuilding trade unions with regard to night-shift work- 


ing, and to accept the new national uniform rate of £3 
per week for skilled time-workers, with the proviso that 
from the date of resumption of work at Belfast the joiners’ 
| plain-time rate there shall be 62s. 9d. per week. This 
represents an advance of 2s. per week on the pre-strike 
rate, and the concession of this local differential over the 
national standard must be regarded as the price paid for 
peace rather than recognition of any merit of principle in 
ithe Belfast joiners’ original independent demand for an 
increase of 3s per week. It has been agreed that the 
Belfast ‘* exeess rate ** is to be merged in anv future 
national wages advances, but it remains to be seen how 
far this can be done without reerudescence of trouble in 
Belfast. since a situation which warranted a national in- 
crease would equally be one in which the Belfast joiners 
could find cause to protest vigorously against their ex- 
clusion from an advance conceded to their fellow-workers 
in Scotland and England. 


General Smuts on Native Policy.—In the course of his 
Rhodes Memorial lecture on ‘* Native Policy in Africa " 
General Smuts declared that, in the negro and negroid 
Bantu, we had the vast results of time, which we should 
conserve and develop with the same high respect which 
we felt towards all great natural facts. Our quarrel with 
General Smuts is that he seems to regard the black man 
as a natural fact rather than as a personality. He began 
by saving that African institutions must not be forced into 
a European mould, but that the future progress and 
civilisation of the continent must be built on specifically 
African foundations. This was Rhodes’ own policy, em- 
bodied in the Glen Grey legislation, with its twin aims of 
restoring direct native rule to the natives in their tribal 
areas, under the supervision of the European magistracy, 
and of substituting individual holdings for the wasteful 
native system of communal farming. General Smuts went 
on to regret the general disintegration of the native 
Weltanschauung, which had resulted from the parallel 
processes of missionising and the introduction of European 
government. When General Smuts deplores the despatch 
to Africa of missionaries and administrators without any 
anthropological training or knowledge of native psychology 
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and institutions we are wholeheartedly with him, but we 
doubt whether the problem of scrapping the bad and re- 
taining the good is any easier in the economic than in the 
religious institutions of the natives. The economic prob- 
lems are the real test of a native policy. General Smuts 
agrees that it is impossible to separate black and white in 
industry, and it is for that reason that his plan of native 
segregation in reserved areas, under separate local 
self-government on tribal lines, breaks down. The 
question of the already urbanised native was only dealt 
with rather vaguely, and the dreadful problem of the 
‘* poor white ’’-—incompetent to do a white man’s work, 
unable to work with the natives or to live on their wages— 
was virtually ignored. And the picture which he drew of 
the economic operation of his system was not very attrac- 
tive. The segregated native would emerge from his own 
area for a limited period every year to work under a white 
employer, leaving his wife and children at their native 
home. Why should not the white employer be asked to 
leave his wife and children for a limited period every year 
and direct his industry in that place where his workpeople 
live? The policy of segregation, in South Africa at least, 
must fail because it comes far too late; insufficient land is 
available, and many natives are already urbanised, while 
in Cape Province the native has for years possessed a par- 
liamentary vote. Its principle, involving as it does, among 
other things, the deprivation of the native of medical 
attendance by Europeans, is offensive to the majority of 
Englishmen. Objection to it is not only a matter of senti- 
ment but of practical politics, for the clamour of the black 
man in South Africa for the recognition of his industrial 
unions and the granting of adequate parliamentary repre- 
sentation through natives cannot be stayed by General 
Smuts’ demand for a retracing of steps already taken. 


The Decision on East Africa.—It is clear that the 
Government will be running counter to a public opinion 
which knows no distinction of parties if it makes the 
profound mistake of basing its decision regarding closer 
union in East Africa on the report of the Permanent 
Under-Secretary of the Colonial Office, Sir Samuel 
Wilson. Nothing has been more striking than the support 
given in the most diverse quarters to the basic conclusion 
of the Hilton Young Report that the doctrine enunciated 
by the Duke of Devonshire in 1923, making the -interests 
of the natives paramount in the case of any conflict be- 
tween them and immigrant races, must stand, and that 
responsibility for the maintenance and execution of that 
doctrine cannot in equity be entrusted to a handful of 
white settlers whose interests inevitably conflict, in regard 
to matters so important as land, labour and taxation, with 
those of the natives. Sir Samuel Wilson would make 
over this responsibility in Kenya to a white unofficial 
majority on the Legislative Council, with no adequate 
protection for native interests, apart from the veto of 
Whitehall, which would have a mainly irritant effect by 
reason of its being exercised by officials at a distance un- 
familiar with conditions on the spot. The proposal of the 
Hilton Young Commission for the appointment of a 
Governor-General of the three dependencies of Kenya, 
Tanganyika and Uganda, charged with contro! over native 
policy as well as over the unification of Customs and 
transport systems, opens up a far more hopeful prospect. 
It would be a singular irony if a Labour Government, 
with the facts so clearly before it, chose the retrograde 
course instead of the progressive. 





South African Customs Conference.—Our J ohannesburg 
correspondent writes :—The failure of the Customs Con- 
ference with Rhodesia caused considerable disappointment 
in the Union, especially to manufacturers who were find- 
ing an increased market in Rhodesia. The pre-existing 
Convention, signed in 1924, provided that Rhodesia should 
impose a duty of 124 per cent. on goods re-exported from 
the Union to Rhodesia, and 6 per cent. on goods produced 
in the Union. The Union limited the amount of Rhode- 


sian tobacco and the quality of Rhodesian cattle which 
could be admitted. The Conference was sought by Rho- 
desia, the feeling in that territory being one of dissatis- 
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faction with the practical results of the existing 
ments. It is probable that much of the Rhodes me 
will now be more attractive to British aes matin 
owing to increased duties on Union products hee 
the feeling is apparently one of comparative satis wet 
partly because of the complaints against in 
arrangement, partly because of a wish to experin _ 
fiscal independence, and to some extent owing to —— 
lack of sympathy with the Union point of coe 
official announcement of the breakdown of the C a 
ence contained no statement of reasons, but Mr P os 
Fynn, Treasurer of Southern Rhodesia, and one th 
Rhodesian delegates, subsequently announced that 
main cause was the further embargo on Rhodesian el 
not only without compensation under any other head, by: 
rather with concessions to the Union for allowing Rhote : 
any tobacco market at all. It is true that the Unica 
tobacco industry is badly off, but the manufactur 
cannot obtain in the Union the tobacco which Bhojos. 
has been sending. Mr Havenga, on the other hand. ex. 
plained to the Transvaal Nationalist Congress that +h: 
Rhodesian Government had informed the Union Goven. 
ment that they wished to have the position reconsiderej 
because of certain anomalies caused by changes in the 
Union tariff since 1924. Most of the difficulties in ths 
direction had, however, semed capable of solution, and 4 
good deal of progress was actually made. More serious diz. 
culties arose in regard to the cattle trade and to tobace 
The Union’s ultimate proposals would have left the cat¢): 
position as at present, would have allowed Rhodesia 
send us 400,000 lb. of Turkish tobacco and 2,500,000 jb. of 
Virginia tobacco per annum, and would have extended the 
present lump payment to the Rhodesian Government on 
Union manufactures. The Rhodesian proposals, in the 
view of the Union representatives, would have involved 
payment by the Union Government of duty on its manu. 
factures on a basis higher than that on imports from other 
countries. In Mr Havenga’s words :—‘*‘ Agreement could 
not be reached for the reason that it was impossible to 
reconcile the interests of two countries which do not con- 
stitute a political union, and which are both committed to 
a policy of protecting their own industries—primary and 
secondary.”’ 


Ex-Enemy Property.—The Chancellor of the Exchequer 
has informed the German Ambassador that the claim c! 
the Government of the Reich for the unconditiona 
return to it of all German private property which was 
confiscated during the war and which remains w 
liquidated cannot be entertained. Lord Passficld, in the 
House of Lords on October 29th, declared that all 
perty whose liquidation was neither completed nor 8 
train was now released and available for return to t 
German Government to hand over to its original owners 
Presumably Mr Snowden is not going back on tha 
declaration, and the conditions which have been under 
discussion between British and German experts ret 
one must suppose, only to the procedure and not 
principle of restoration. It still seems to us that 
tribution among all the expropriated German citizens 
would be fairer than release to owners of fortuitous.’ 
unliquidated property. In view of the acceptance’ 
(though as yet unratified) by the British Government © 
the Young Plan, which recommends the cessation 
liquidation, Mr Snowden’s threat to resume liquids’ 
should the German Government refuse to accede 1 © 
terms must be regarded as quite improper. The Chal 
cellor also referred to the question of the surplus aires 
realised, concerning which we publish a letter from 4 
German correspondent. etic hold 
correspondent’s point of view, we are inclined to hol 
that Mr Snowden, who defended his policy in the = . 
of Commons on Thursday, is on firm legal gw 
reasserting the official rejection of the German cailt ” 
the payment of the whole surplus. When he one 
that the claim has been the subject of adverse decisi - 
by the Dawes Plan Interpretative Tribunal he a 
be exaggerating, for the cases before that es 
plied rather than endorsed the rejection of the er “A 
claim; but in spite of our correspondent’s argume? P 
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agree with Mr Snowden and the Treasury in interpreting 
the Treaty of Versailles as intending the surplus to be 
-ockoned as a credit against Germany's reparation obliga- 
tion as assessed by the Reparation Commission (i.e., 132 
milliards of marks). As the Chancellor observed, the Young 
Committee, while leaving the matter open for settle- 
rent, plainly expressed a view as to the lines on which 
the settlement should take place: ‘* The experts of the 
oyeditor countries consider that the creditor Governments 
are fully entitled to expect that Germany should waive 
her claims in this matter] in consideration of the con- 
solidation of the creditors’ claims at a reduced figure 
Any other course would be inconsistent with their inten- 
tion that the new annuities should be paid free of dedue- 
tion in respect of past transactions.’’ It is true that this 
passage implicates only the creditor countries, but well- 
pformed circles in this country have always understood 
that the German experts acquiesced, and that the pre- 
sent attitude of the German Government is an un- 
expected though legitimate repudiation of its experts’ 
view. There are two points, however, on which we must 
question Mr. Snowden’s action. First, his refusal to 
release property respecting which liquidation has in any 
sense begun excludes a very high proportion of the un- 
realised residue and is too meanly literal an interpreta- 
tion of the Young Plan; second, the dispatch of a com- 
munication direct from the Treasury to a foreign Ambas- 
sador is a dangerous encroachment on the functions of 
the Foreign Office, 





Agricultural Delegation to North America.— The 
practice of sending ‘*‘ economic missions *’ to countries 
overseas is a healthy sign of willingness to profit by the 
experience of others, but the announcement that the 
Government proposes to send a delegation to the United 
States and Canada to contemplate the agricultural 
methods of those countries suggests that this procedure 
's coming to be regarded as a panacea to be applied 

utomatieally in all eases of disorder of the body indus- 
trial. The salesmen of the North American continent 
ean be relied upon not to leave the British farmer ignor- 
int of the nature and uses of their appliances, and in 
Jl else the conditions of American farming are so widely 
livergent from those in this country that it is difficult 
to see how the agriculturists of this country can pick up 
very many useful hints. The chief problems of the 
British farmer are problems of marketing rather than of 
production, and in that field, as he is already beginning 


to diseover, his most helpful foreign preceptors are to be | 


found in Europe rather than on the other side of the 
Atlantic. 
we find it difficult to fix great hopes upon it. 
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UNITED STATES.—FAILURE OF CORN 
EXCHANGE MERGER-—SHARE MARKET— 
EFFECT ON INDUSTRY. 


(FROM OUR CORRESPONDENT. ) 
New York, November 12. 
ATTENTION has continued to be focussed on the share 
arket, where the violent decline in prices still continues, 
although there are signs that progress is being made to- 
ward the restoration of an equilibrium. In the week that 
clapsed after the election-day holiday on November Sth 


We wish every success to the delegation, but | 


! 


| 
| 
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called for the exchange of four-tifths of a share of National 
City Bank stock for one share of Corn Exchange. How- 
ever, there was also a provision that the Corn Exchange 
stockholders could, at their choice, receive $360 a share 
in cash for their stock. Before the deal was negotiated 
Corn Exchange stock was selling at about $200 a share. 
After negotiations got under way it rapidly climbed to 
$400 or more a share. Meanwhile, National City Bank 
stock had been selling well above $500 u share. After 
the agreement was reached the break in the share market 
developed violently, and the market for bank stocks suf- 
fered with it. National City Bank stock declined with the 
market despite strong support, and finally broke below 
$425 a share, a circumstance that made the exercise of the 
cash option preferable to the Corn Exchange stockholders. 


| The National City Bank's cash commitment on the eash 


| basis amounted to $217 


000,000, Then exme the stock- 


holders’ meetings to ratifv the agreement that had been 


ratified on last 


negotiated by the pre sidents and approve i by the boards 
ot directors. The Corn Exchange stockho 


Wednesday 


ders met and 
morning. In the afternoon 


the meeting of the National City Bank stockholders failed 


| to produce sufficient proxies to approve thi 


| cireumstances. 


‘he market experienced a mild rally, some diminution in | 
‘he volume of trading, and then renewed weakness. On | 


Wednesday, the 6th, the fall in prices that occurred in 


the three-hour session was about the severest so far ex- | 


perienced. On that day the market was probably dis- 


turbed by the falling through of the deal by which the | 


National City Bank was to take over the Corn Exchange 
Bank. The deal, which had been negotiated some weeks 
before by the presidents of the two institutions, and which 
had been agreed to by the respective boards of directors, 


terger, with 
the officers of the bank making no recommendation as to 
action. Accordingly, the deal failed under unsatisfactory 
While the public realised that the failure 
to ratifv implied no weakness in the position of either 
institution, the impression produced was unfortunate 
To-day, November 12th, Corn Exchange 
about $180, while National City stock fell to $200. 


’ 
stock sold “at 


On Thursday, November 7th, the market rallied briskly, 
possibly anticipating another large reduction in brokers’ 
loans. The cut in this form of borrowing proved to be a 
large one, amounting to $656,000, 000 : and as it followed a 
reduction of $1,096,000,000 in the previous week it served 
to confirm the evidence furnished by the Stock Exchange 
tabulation for October, which showed a reduction in its 
members’ borrowings during the month that amounted to 
$2,440,000,000. The market rallied somewhat further on 
Friday, although it weakened moderately toward the end. 
The volume, for the three-hour session, fell to 3,000,000 
shares. The following Monday started quietly with prices 
fractionally lower. The first two hours produced only 
about 1,700,000 shares. During the last hour, however, 
selling pressure again became strong and prices slumped 
badly , some of the leading shares showed losses of 10 to 20 
points on the day, and another 1,700,000 shares were added 
to the volume, To-day the market continued weak, with 
the volume amounting to 6,400,000 shares However, 
although fresh lows were uncovered, the declines were not 
as sweeping as on Monday, and the recession was in- 
terrupted by several moderate rallies that appeared per- 
feetly spontaneous and natural. In fact, while definite 
information is lacking, it would appear that the market 
has been a free and natural one, without banking inter- 
vention, since the close of trading on Wednesday, 6th. 

While the sharpness of the decline has been most dis- 
tressing to the trading publie as a whole, and while it has 
imposed heavy phvsieal burdens on the Stock Iixchange 
and the banks, wonder and admiration are expressed on all 
sides at the manner in which the financial district has 
withstood the strain in pose don it Two small eurb houses 
and one small produce exchange firm have been forced to 
suspend; but these are the only embarrassments among 
have eome to the surface. The member 
have come through the 


brokers that 
houses of the Stock Exchange 
test safely, and now are reported to have caught up with 
their clerical work and to be in exeellent condition. Some 
of the weak and unimportant ‘* investment trusts "' have 
been in difficulties, and some of the large and recentiy 
formed ones, while not in debt, have undoubted)y suffered 
am very severe shrinkage in the value of their assets. At 
the moment the banking community appears to be rather 
reassured about the situation, feeling that the market, 
having been allowed to move naturally, is making progress 
in recovering its equilibrium. Traders generally do not 
anticipate a sharp or sustained rally here, but rather 
anticipate some further disturbance that will gradually 
damp down and leave the market very dull. But after 
the experiences of the past few weeks prophesy, naturally, 
is much less confident.: 
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More and more attention is being given to the question 
of the effect of the break on general business. On the 
one hand it is realised that the causes of the break lay 
principally within the securities market itself, that in- 
dustry is unusually efficient, and that the banking posi- 
tion is sound and strong. In this respect there is a marked 
contrast with the situation existing at the times of other 
great breaks in the share market. There is, for example, 
no inflation of commodity prices. On the other hand, it 
takes little discernment to see that a great many persons 
have suffered severe losses, and that the volume of pur- 
chasing power has been affected. While there has been a 
creat deal of talk about the ‘‘ little speculator,’’ there are 
crounds for believing that the worst sufferers have been the 
comparatively rich who were carrying large lines of stock 
on what appeared to be ample margins. Luxury trades 
already have been hit hard. Furs are being offered at 
sharp reductions, and the large shops are having returns 
of all kinds of expensive articles. Jewellery, high-priced 
motor-cars, yachts and country houses probably will be 
much less in demand. The radio business is also seriously 
affected, the break having come just at the start of the 
heavy selling season. The automobile industry is more 
fortunate as to the time at which the blow fell, as this 
normally is the quiet season of the year for the industry, 
and as there will be time for a change in sentiment before 
the spring selling season arrives. So far the steel industry 
has been little affected; and the psychological effects of 
the crash are felt in diminishing measure further from 
the great metropolitan centres. The losses of the 
‘little ’’ speculators are probably not so serious in propor- 
tion to their resources and incomes, and the great mass 
of consumption is likely to go on much as before. At the 
same time, it is realised that while there has been no 
accumulation of inventories or inflation of commodity 
prices, productive capacity is so large and efficiency is so 
high that further declines in commodity prices are pos- 
sible. Attention has been attracted to this phase of the 
situation by sympathetic weakness in commodity prices 
during the past week or two. It is realised that a fresh 
decline in the level of world prices would hardly help the 
situation at home or abroad. 





FRANCE.—BUDGET—REVENUE—SURPLUSES— 
CAISSE D’AMORTISSEMENT—INTERNATIONAL 
FINANCE. 


(FROM OUR CORRESPONDENT. ) 
Paris, November 20. 


Tue Chamber is now devoting itself keenly to the 
Budget, and by dint of both morning and afternoon sit- 
tings it is hoped to make up for the time lost owing to 
the recent unfortunate Ministerial crisis, and to get the 
measure through before the beginning of the new 
financial year. The Radical-cum-Socialist Opposition, 
however, have by no means been cowed by their 
disastrous experiences of the last few weeks, and it is 
already evident that the Government will have many 
awkward fences to cross before their objective is 
attained. 

The revenue returns for October reveal that, for the 
first time, the receipts for the month exceeded 
6,000,000,000 franes. The total vield from all sources 
(exclusive of the receipts from Posts, Telegraphs and 
Telephones, and from the tobacco monopoly and the 
taxes speciaily allocated to debt extinction) was 
6,046,795 ,000 frances, of which 5,987,491,600 frances came 
from ‘‘ normal and permanent ’’ sources, against 
5,562,647,000 franes in October, 1928, and 4,857,921,000 
frances in October, 1927. The increased yield was to some 
extent due to the higher prices now ruling, but was 
principally owing to the exceptionally heavy yield (due to 
the more thorough collection system adopted nowadays) 
from income tax. The revenue from this source in 
October was 2,077,697,000 frances, or one-third of the 
total for the month (and nearly 200 millions more than 
in October, 1928). For the ten months the State’s 
share of direct taxation totalled 8,223,000,000 francs, or 
672} millions more than in 1928, ae 
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The system adopted by M. Poincaré and M. ¢ 
since stabilisation, of basing their Budgets A . heron, 
conservative estimates of revenue is proving ee 
more successful from the ‘Treasury point a. a i 

a » Dut 


is giving rise to widespread complaints that the taxpay 
are being called on to furnish an unjustifiable exeec A 
the amount likely to be needed for current amet se 
The October revenue exceeded Budget ities 
less than 785,991,000 franes, which “iehe oo ot : 4 
record in the realised surpluses which have ‘eh, im i 
the returns for many months past. This een ces 
realised surplus for the first ten months of the veee Rae 
indirect taxation and the match and other minor me : 
opolies (but exclusive of income tax), to 5 743.000 we 
francs, which is equivalent to 17 per cent. more th : 
Budget estimates, and 8,754,000,000 franes more than 
the surplus registered for the corresponding period o} 

1928. With two months of the year vet to rae, Mo 
Chéron may count fairly safely on an available sateie 

by January 1 of approximately 7,000,000,000 ete 

Theoretically, all Budget surpluses should be passed 
to the Caisse d’Amortissement for debt extinction pur. +: 
poses, but in practice the available balance has eo é» % 
shrunk to much less imposing figures before the accounts 
for the vear have been definitely closed. A substantia! @ 
proportion of the realised surplus has alwavs to be ‘oi 4 
marked to meet supplementary expenditure, which in. 
evitably increases annually in ratio to the sum available 
A certain amount of the ten months’ surplus, indeed, 
has already been deducted (on paper) to compensate for 
decreases of revenue that correspond to the initial bateh 
at reductions of taxation that came into force as from 
July last. These, M. Chéron stated recently, haw 
already brought the net surplus revenue by October 23 
down to 2,422,000,000 francs. The Minister now pro- 
poses to take a further 1,500,000,000 franes from this 
source to complete the 5,000,000,000 franes which is re- 
quired to carry out the great scheme of public works 
promised in the new Government's declaration of polic’ 
a fortnight ago. The ‘‘ realised surplus,’’ therefor 
already rapidly vanishing. 

The same cannot be said of the huge balances in cash 
and foreign bills, &¢., that are steadily accumulating in 
the hands of the Treasury. The Treasury balance at th 
Bank amounted on October 31 to 7,183,000,000 franes 
This, however, includes the ‘‘ loans without interest. 
amounting to  8,200,000,000 franes (of which 
3,000,000,000 franes was advanced by the Bank for the 
purpose of giving the Treasury a fresh start after stabi 
isation) which forms the Treasury’s insurance fund, in 
case of need. The amount of the Treasury's holdings in 
foreign bills, &e., is unknown, but there is reason t 
believe it totals at least 10,000,000,000 francs an! 
probably appreciably more. It is from these two funds 
that M. Chéron proposes to draw 3,500,000,000 franes 
or the bulk of the 5,000 millions needed for the public 
works scheme. From this source also, apparently, th 
money will be drawn to furnish the French share in the 
capital of the Bank for International Payments 
Criticism is offered in some quarters in regard to the pre- 
sumed existence of the third Treasury ‘‘ hoard ”’ referred 
to here last week, and the suggestion is made that the 
Finance Minister is running the risk of being accused of = 
following the example set latterly by certain French EP 
concerns, which are asserted to have concealed part © 
their profits, founded secret reserves and failed to g‘° 
their shareholders the exact fact of the situation. [ 
Chéron may take comfort, however, in being 4 worthy 
successor of M. Poincaré, who in much more difficult cr 
cumstances required nearly two years to accumu a 
5,000,000,000 frances of foreign exchange for 
Treasury. M. Chéron has been able to double that tot 
in a few months, thanks to his policy of securing reven 
from the taxpayer in advance of immediate needs. = 

While the Treasury is rapidly increasing 1ts surPp “i 
funds, the Caisse d’Amortissement is now winning “ 
approval of the market by utilising its available — 
in a way that is not only lightening the burden of : 
public debt but stimulating Rentes and furnishing . 
market with a steadily growing amount of currenc?: 
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During the past five weeks the institution has expended 
1 200,000,000 frances in paying off Defence Bonds that 
have matured and in buying in on the Bourse Rentes 
‘hat have also been extinguished. Its balance at the 
bank has consequently been brought down from about 
- «0,000,000 frances to 5,800,000,000 franes. As already 
announced, the Caisse will expend a further 
1.800,000,000 francs similarly between now and 
December 31st. The effect has been an appreciable all- 
round improvement in Rente quotations and substantially 
-asier monetary conditions, while end-of-the-year money 
js now assured. 

M. Palmade, rapporteur of the Budget of the Finance 
Ministry in the Chamber, stated a day or two ago that 
the Bank of France had decided henceforward to reduce 
the amount of its sight investments, in connection with 
is stock of foreign securities, and to give its chief 
tention to long or moderate term investments. The 
Bank's foreign balances and holding of foreign securities 
on October 31st totalled, in round figures, 26,000,000,000 
franes, Which is to be “‘incorporated in the national 
economy and in participation in foreign enterprises, on 
which France will thus establish a hold."’ 

The new acceptance bank (which is dealt with in a 
Note of the Week) is only a first step in the process 
which M. Moreau contemplates of developing Paris as 
in international money market. Among other 
measures, M. Moreau proposes a reduction of the stamp 
duties on bills, the total suppression of the tax on 
exchange operations and the reduction of stamp duties on 
foreign issues (which is provided for under the 1930 
Budget Bill). It is further proposed to give the Bank 
of France powers (similar to those exercised by the Bank 
of England and the Federal Reserve Banks) to utilise 
ts Treasury deposits on an open market policy. One 
factor to this end would be the removal of the present 
obligation of the Bank not to give credit for discounted 
bills after 11 o’elock in the day. The hampering effect 
of this restriction on banks requiring immediate money 
s obvious. Further the Bank of France desires the re- 
moval of the disability that prohibits it from negotiating 
ills under discount. The chief difficulty to be overcome 
appears to be the absence in Paris of either diseount 
banks or professional bill broking firms. 





GERMANY.—BUSINESS NERVOUSNESS—CREDIT 
—PRUSSIAN BUDGET—PRICES—INDUSTRY— 
FOREIGN TRADE. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, November 19. 


Ix business circles there are signs of increasing nervous- 
ness. For this there is no one sufticient cause, but the 
number of minor causes is added to nearly every day. 
B inkrupteies are increasing more rapidly than is usual at 
this period of the year. The price-fall, reports of reduced 
production in some of the heavy industries, various politi- 
cil troubles which are individually insignificant, and 
humerous financial scandals, some in official circles, have 
contributed to the nervousness. The Frankfurter Allge- 
meine Insurance Co. scandal has come up again. The 
Private-Insurance Supervision Office has forbidden the 
company to make further payments, with certain excep- 
tions. The aim of this measure is to protect the interests 
°! creditors while preventing formal bankruptcy. Accord- 
‘ng to Frankfurt-on-Main reports, the company’s liabili- 
“es exceed its assets by 50 million marks. Foreign 
creditors show impatience ; a Duteh bank has sued one of 
‘se company’s credit-giving daughter concerns and the 
‘olnpany itself as guarantor. 

The Minister for Industry, Dr. Curtius, who provision- 
““Y condueted the Foreign Ministry after Dr, Strese- 
mann’s death, hag been made Foreign Minister. Dr. 
‘urtius, a jurist by training, has been a member of the 
\eichstag since 1920 and Minister for Industry since 1926. 
= has several times expressed himself strongly in favour 
freer international trade, and also of the free interna- 
Honal movement of capital; he considers that German 
“errowing from abroad has been beneficial. The new 
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Minister for Industry, Dr. Paul Moldenhauer, is a Cologne 
University professor, and an expert in insurance matters ; 
he belongs to the German People’s Party. The nervous- 
ness referred to above has atfeeted the Bourse, which 
began this week with a new decline. It is now nearly six 
months since the downward Bourse movement has been 


broken by any temporary recovery worth mentioning, but 
the pace of the descent has been moderate. The statutes 
drafted at Baden-Baden for the International Bank have 
been, on the whole, well received. It is remarked that 
they put the general business of the Bank and ite con- 
nection with the central banks in the foreground, and pre- 
sent its function of receiving and transferring the Repara- 
tion annuities as secondary. 

The credit position is sutisfactorv. While in general 
it reflects the imternational improvement, it appears that 
the discount rate reductions in New York, Londen and 
Amsterdam have not Jed to any considerable inflow of 
funds. The Reichsbank is in a fairly stron, position, and 
a new discount rate reduction is possibh 


te een 


But while the 
present rate, 4 per cent., 18 the sam 3 that of a vear 
ago, the position Is not quite as satistactorv as then ind 
even with its present relatively high rate, the Bank, in 
view of the much highe r interest charges of the e rhimher- 
cial banks and of other credit-givers, is isolated from the 
market 

The credit demand of farmers is deelining. The redue 
tion of agricultural loans by the Preussenkasse is one 
cause of the fall in the total of Reichsbank rediseounts 
Figures of the liquidity of farming show a marked improve 
ment. The municipalities are becoming more cautious in 
the matter of borrowing. The Intermunicipal Congress 
declares that local puble expenditure ought in future to 
be adapted to the home eapital market stringeney, and 
that the municipal short-term debts ought to be cons 
date d 

The Prussian Budget for 1080-31, as submitted to the 
State, balanees at 4,288 million m irks, which 


Chis figure 


Council of 
is 87 million marks more than im 1029-30 
represents the gross budget and includes the part of 
federal subventions winch goes to the municipalities, 
capital provision for building, and some other transferable 
items. The net Budget, after subtraction of all expendi- 
ture of this class, balanees at 2,333 millon marks; the 
expenditure net Budget, that is, that part which is 
covered not out of direct receipts of the departments but 
out of taxation and of surpluses from State undertakings 
is 1,662 million marks, and shows « small increase, mainly 
due to additional expenditure on education and justice. 
The current Budget year 1020-30 will end unsatistactorily, 
equilibrium in the new Budget has been attained with 
difficulty, and only by reducing expenditure on materials 
and by rejecting all demands for increases in the scope 
of State work. The Budget report expresses doubt 
whether the new Reparations settlement will make pos- 
sible any material reduction of taxation. 

The official wholesale prices index number for Novem- 
ber 13th is 135.3, and shows a new drop. The agricul- 
tural products group is now down to 128.1, more than 
4 points below the average of August and September. 
The price of rye fell 23 per cent. in the first ten months 
of the year, and export bas increased. Wheat is being 
increasingly consumed instead of rye; the area under 
rve last vear was only 4,630,000 hectares, as against the 
average of 5,160,000 hectares within the present frontie rs 
before the war, whereas the wheat area has risen a little 
The new compulsion to mill a fixed percentage of home- 
produced wheat has, aS Was intended, to some extent 
divorced the home price from the international 

The trade unions report 11 per cent. of fully unem- 
ploved members on October Sist, as against 9.6 per 
cent. on September 30th and 7.3 per cent. in October, 
1028. It is satisfactory that the increase this autumn 
falls almost entirely to the seasonal groups; in textiles, 
clothing, footwear, and in some other manufactures for 
consumption which reflect the state of tr ide, unemploy- 
ment in October declined. 

The foreign trade balance for October is active—for 
the third month in succession and after an unbroken 
chain of passive balances since 1926. Import and export 
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in Oetober were both larger than in September, a short 
month. The October export surplus is due to the in- 
crease in the export of manufactured goods to 923 million 
marks, which is much the highest figure so far reached. 

Figures for the past two months and for the lapsed part 
of 1929 are :— 














Imports. Exports. 
Oct. Sept. _Jan.-Oct. Oct. Sept. Jan.-Oct 
Marks (000’s omitted). 

Livestock ......... 16,920 15,426 121,370 1,756 2,344 36,830 

Foodstuffs ...... 298,984 295,168 3,192,860 79,718 63,018 619,447 
Raw and halt- 
manufactured 

materials ...... 600,966 547,490 6,025,091 249,249 259,608 2,453,598 
Manufactured 

MOOS 22... .00000e 182,812 180,237 1,926,013 923,167 879,396 8,206,953 

Commercial ...... 106,682 1,038,321 11,265,334 253,890 1,204,366 11,296,828 


‘Lhereof reparation 
deliveries ...... 
Gold and silver ... 


67,663 680,204 
4,001 967,673 


“— se ose 89,072 
23,036 43,863 478,502 3,941 


1,129,718 1,082,184 11,743,836 1,257,831 1,208,367 12,264,501 





The export surpluses of the past two months are 
sufficient to pay the reparation liabilities falling to 
two months under the Young Plan, and while there are 
other liabilities to abroad, such as the service of loans, 
there are also other receipts, such as the incomings from 
shipping. 





BELGIUM.—BUDGET FOR 1930—SUPER-TAX— 
BUSINESS—BOERENBOND. 
(FROM OUR CORRESPONDENT.) 
Louvain, November 12. 
‘Tue general Budget for the financial year 1930 has been 
published recently by the Government. Apart from 
the reservations stated below, it is highly satisfactory, 
as the following figures indicate :— 
BeiGian Bupcet For 1930. 


(000’s omitted.) 





Revenue. Expenditure. 
Frs. Frs. 

ST TIES cd ccitsseciaccsssbonseseess 10,100,000 9,750,000 

extraordinary Budget ............0s0eeee0+ 950,000 925,000 
Budget of Posts, Marine and Aviation : 

SN SINE ino skkcsncecccccnanssssessies 500,000 700,000 

Extension works ........... Snake Reon adis Nil 140,000 

11,550,000 11,515,000 


Expenditure is counterbalanced as before by public 
receipts exclusive of any loan. This position is particu- 
larly creditable in Belgium, where the State is financing 
extensions of the port of Antwerp, of the telephone 
system, ete., which might legitimately be paid for with 
funds raised by issuing debenture stock. ‘The sinking 
fund will be deprived of the 1,200 millions allotted to it 
yearly, in virtue of a Bill passed during the financial 
crisis of 1926. Nevertheless, the public debt will be 
reduced according to the agreement entered upon with 
the fund holders or foreign Governments. The Belgian 
public debt is redeemable by annuities, and the Budget 
for 1930 includes about 700 millions of frances classed 
among ordinary expenditure in order to continue reducing 
the public debt. The yearly Budget surplus is also 
allocated to the sinking fund, and this amounted to ‘ 


millions in 1927 and 750 millions in 1928. The Belgian 
public debt totals at present 52,695 million franes, and 
has thus been reduced by 1,350 millions in one year. Its 
present position, compared with that of last year, is as 
follows :— 


Pusiic Dest at SepremMBER 30. 


(In million francs.) 


‘ 1928. 1929. Reduction. 
I. (i) Internal funded debt ......... 22,189 22,031 158 
(ii) Treasury Bills .................. 1,744 1,351 393 
(iii) Advances from the National 
Bat ............ccccccesccceees 1,790 1,550 240 
II. Foreign Debt. ...................0005 - 28,322 27,763 559 
DR kkénntnccensectics 54,045 52,695 1,350 


All foreign floating debt was completely wiped out b 
March, 1928. The internal floating debt, composed of 
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Treasury Bonds, will be repaid very soon, 509 million: 
before the end of 1929 and the balance sti!) so 
at maturity in 1932. The State has already at its dis. 
posal the necessary ready money. Besides, jt jg con 
that the State’s reserves, consisting mainly of deposi : 
in foreign banks, exceed, at present, 4 milliards, fi... [p 
reserves are used primarily in case of q temporary 
shortage of liquid capital, and, secondly, as permanen: 
security for postal cheque deposits and for the 9 
5-franc note circulation (say, in all, 2 milliards of { 

This favourable budgetary situation is recorded in ey, 
of a progressive increase in total expenditure, For #4, 
financial year 1930, administration expenses will abso 
4,570 millions against 3,550 millions in 1929. But +. 
very satisfactory business trend and the rise jin prion 
have increased taxation revenue, so that the Budoc 
shows a surplus. A substantial improvement has a's. 
been registered in the extraordinary Budget, which yp» 
perly should carry only expenses chargeable 
capital, but which bears in Belgium unproductive 
expenses, such as special purchases of army implements, 
In the Budget for 1930, 400 millions of such expenditure 
are inscribed on the ordinary Budget. 

The standing of undertakings carried on by the State js 
much less satisfactory. The management of the p 
service and the running of the packet boats of ¢! 
Ostend-Dover line leave a considerable deficit. 1 
Government is at present attempting an improvement: o! 
the Ostend-Dover line. Four ships are in process of 
construction, and will be gradually added to 
next year. 

In the matter of taxation reform the Government has 
taken a measure which is expected to have a fayourab! 
effect on the general economy of the country. It ! 
decided to abolish the super tax, which was imposed on 
all incomes exceeding 15,000 francs. Part of the revenie 
thus sacrificed will be retrieved by a progressive tay 
based not on an annual declaration of income, but on 
indices of expenditure which can be checked—ren. §& 
servants, and automobiles. It will be called “ surtax 
indiciaire,’’ and it will date from January, 1930, if this 
Bill passes, as it is expected to do. 

Trade is less brisk than it has been recently, but ther 
are no signs of a slump. The Steel Cartel has redu 
its output by 10 per cent. since the beginning of Novem- 
ber, and a few metallurgical works dealing in finished 4 
products have also diminished production, but every- 
where else activity is normal and unemployment 
known. With the approach of winter, labour shortag: 
less marked, though it is still felt. 

The Brussels Stock Exchange has continued steady 
to slacken. Nevertheless, failures have not been 
numerous, despite the sharp drop in speculative stoc: 
deali in on the term market. It is becoming day 
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more apparent that the revival of distrust about ba 
Banque de Bruxelles was devoid of foundation. Possibly Ji 
its leaders were prepared to indulge in too many lines) 
business and wanted to undertake too much at once, Ot, 
in spite of all, it is asserted in many quarters that this 

establishment is still stable. E 


It is said that the ‘‘ Boerenbond’’ (League © 
Peasants), which up to now has been an association 
solely of agriculturalists of the north of the country, 's 
going to enter upon arrangements with other leagues in 
order to extend its influence to cover the who - 
Belgium. Unification would be a great benpfit for the 
farming class, and the Boerenbond has at 1ts Capes 
enormous power, since it manages banking deposits 
amounting to 2} milliards. 








DENMARK.—FOLKEBANK ORISIS—INDUSTEY- 
AGRICULTURE—PRICES—FOREIGN TRADE. 
(FROM OUR CORRESPONDFXT.) 
CopenHacEN, November 14. 
Tne outlook in this country has naturally been affected 


to some extent by the depression on stock ye mai 
abroad, The stock market here, though it has s 
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mean power of resistance, was in particular influenced 
by the news from New York. In this connection it should 
pe remembered that the Copenhagen Exchange is not 
on international market, though some Danish securities 
are dealt in on foreign exchanges, so that a boom or 
depression abroad makes itself felt only as an indirect 
psychological influence. As a consequence of the re- 
newed fall in New York, London and elsewhere during 
the present week, a decline likewise set in on the Copen- 
hagen Exchange; and, at present, attention is sharply 
focused upon the situation in foreign centres and upon 
the uncertain condition in the commodity market. 

The banking world has lately experienced a minor crisis, 
one of the smaller Copenhagen banks, the ‘‘ Folkebank,”’ 
having had to suspend business for a week from 
October 23. A sudden and heavy decline took place in 
the shares of the bank, and it then transpired that the 
bank had suffered considerable loss on its connection with 

certain circle of concerns—exporters of tinned butter 
and condensed milk. The actual leader of these, Mr 
Harald Plum, committed suicide; and it was ascertained 
that, behind the backs of his directors, he had fraudu- 
lently contracted enormous credits in England and 
Switzerland, which the companies were unable to re- 
deem. When the swindle was detected it reacted upon 
the ‘* Folkebank "’ as the bankers of the group, but with 
the assistance of the leading banks the ‘‘ Folkebank ’’ was 
enabled to re-open within a short time. The total pro 
prietary capital of the bank is about Kr. 7,750,000 (of 
which the share capital amounts to Kr. 6,000,000), and 
in the very near future the shareholders are to decide 
upon a proposition, according to which the share capital 
's to be written down to Kr. 3,600,000, while the leading 
banks invest a ‘‘ deferred deposit capital’’ of 
Kr. 2,400,000. However, apart from this, the bank will 
still have a reserve, the amount of whieh is not vet 
oficially known, but which is estimated to be nearly 
Kr. 1,000,000. The two managers of the bank have re- 
signed, and the board of directors will be replaced at the 
impending general meeting. 

Fortunately, this affair was of a purely local character, 
although it resulted in the liquidation of a couple of small 
banking firms, as well as of several of the Plum companies 
—L. E. Bruun, the Crown Butter Export Company. Det 
(danske Meelkeeksportkompagni, and the Nordisk Trust 
Co. It is expected, however, that the export companies 
will be re-established upon a new basis, as through them 
a sound and important export trade had been worked up, 
n some cases of rather long standing. 

In the general economic situation no great change has 
taken place, and the position is stil! viewed with eom- 
parative optimism. It is stated in the report of the 
Industrial Association that 1928 was a year of progress 
for industry as a whole. During that year ‘ the twilight 
turned into dawn,” although some difficulties had still 
‘o be overcome, and during the present year pessimism 
has still further receded, partly as a consequence of the 
improvement of various foreign markets. 

According to the statistics for last week, the number 
of unemployed was 80,995 (an increase of 1,700 in the 
course of the week), but it is still considerably below the 
number at the same time last year, which was 43,700. 
As regards agriculture, which has benefited by the good 
crops, it may be mentioned that the price of bacon has 
lately been stable, and that it continues to be higher than 
last _vear. The most recent bacon market reports are 
confident. On the other hand, the butter market has been 
rather weaker lately owing to increased supplies in the 
English market. __ 

The latest official wholesale price index (for October) 
's 149 (1913 = 100), against 150 for September and 150 
for October, 1928. The cost of living index (1913 = 100) 
early in October showed a figure of 172, against 173 early 
in July and 172 at the beginning of October, 1928. This 
indicates rather stable price conditions. In the course of 
the year the balance of trade has been relatively favour- 
able, the first nine months of the year showing an aggre- 
gate excess of imports of Kr. 47,000,000, against 
Kr. 82,000,000 for the corresponding period of 1928. In 
September imports amounted to Kr. 168,000,000 and 
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exports to Kr. 154,000,000, against Ar. 147,000,000 and 
Kr. 158,000,000 respectively in September, 1023. 





GREECE.—ECONOMIC COUNCIL—CARPET 
INDUSTRY—PETROLEUM-—ASSIGNED 
REVENUES—MONEY—BANK OF GREECE. 


(FROM OUR CORRESPONDENT. ) 
ATHENS, November 9. 


Mr Satvator, member of the French Council of State 
and Secretary-General of the Superior Economie Council 
in France, arrived the other dav in Athens in response to 
an invitation extended to him by the Helleme Govern- 
ment. The purpose of Mr Salvator’s visit is to advise 
the Government on the organisation of an Economie 
Council in Greece, the establishment of which has been 
decided upon in principle by the Greek Government. In 
this connection it should be stated that the institution 
of such a body is rather superfluous, since the various 
professional organisations now as 
Chamber of Industry and Commerce ,the Association of 
Greek Bankers, ete., could very well advise the Govern- 
ment on financial and economic questions without the 
luxury of a new body, especially as the pri jected Council 
will consist of the same persons 

The Executive Committee of the Helleme 
Organisation is laving down the programme of the organi- 
sation’s activities. This autonomous body was created 
recently for the purpose of promoting and encouraging 
the carpet industry in Greece and the export of Greek 
carpets abroad. As is known, this industry, carried prin- 
cipally by Greek refugees from Asia Minor, is giving 
employment to a good number of refugee workers. 

It is understood that the International Financial Com- 
mission has accepted the proposal made to it by the 
Greek Government for abolishing the petroleum mono- 
poly in Greece. In future the import of and trade in 
petroleum in Greece will be left free. It is expected th at 
this measure will result in an increase of consumption. 
As the import duty on petroleum is among the revenues 
assigned for the service of the Greek Debt and controlled 
by the International Financial Commission, it is believed 
that an increase in this revenue will follow. 

Gross receipts of assigned revenues for September last 
amounted to 365.9 million drachmas, against 208.8 
million drachmas in September, 1928. Of the foregoing 
amount 73 millions represent special revenues assigned 
for the service of the Refugee Loan of 7 per cent., 1924. 
Receipts for the first nine months reached the record 
figure of 3,105.9 million drachmas, against 2,957.4 
millions for the corresponding period of 1928. Special 
receipts for the service of the Refugee Loan of 1924 
amounted during this period to 664.1 million drachmas. 
From the above total the amount subject to the distribu- 
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tion of the surplus is 145 millions, compared with 147 
millions for the first nine months of 1928. 

Recent discussions concerning the shortage of circu- 
lating money have come to an end. Agreement has not 
been reached in principle among various authorities as to 
the existence or not of such a stringency. The Govern- 
ment, however, though taking the line that a scarcity of 
circulating capital does exist, has finally decided not to 
ask the Bank of Greece, as it was originally contemplated 
by some people, to issue additional notes up to the 
amount corresponding to the difference between the per- 
centage of the bank’s reserve—at present standing around 
50 per cent. of its note cifeulation and its demand liabili- 
ties—and the statutory minimum of 40 per cent. It has 
instead recommended to the trading banks to avail them- 
selves of the rediscount facilities afforded to them by 
the bank—of which facilities a small use has been 
hitherto made. In this way it is hoped that trade and 
industry will receive a larger support from the banks than 
heretofore. 

The slow but steady decrease of the bank’s reserve 
continues. Its statement of October 31st, just published, 
shows :— 


Millions of 


Drs. 
Gold and net foreign gold exchange...................cceee0e0s 3,392 
Se ID IID csccccecsssntsnonsencsssovonccosinens 5,364 
II ci Sscndccnahabshinatidiedeneonanioseuns 1,497 
Proportion of reserve to sight liabilities and note circula- 
Ey aibieindnbsnkoteinisnintenindnadndiancesnabassnenieneesnetannnen 49-44% 


According to a statement by Mr Dioméde, Governor of 
the Bank of Greece since May, 1928, when that bank 
commenced business, the note circulation increased by 
619 million drachmas, while commercial loans and dis- 
counts of Greek banks advanced by 1,000 million 
drachmas. The loan and discount figures indicate, he 
said, that production, industry and trade, contrary to 
complaints by certain critics, have been assisted during all 
this time in a most important degree. 





AUSTRALIA.—_NEW GOVERNMENT FINANCE— 
TRADE BALANCE—ARBITRATION COURT— 
CROPS. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, October 19. 


THE result of the Commonweaith elections, which in the 
size of the majority obtained surprised even the Labour 
Party, means that the new Government will be in a 
solid position in the House of Representatives, but with 
an adverse Senate, which will form an obstacle to 
extreme legislation. Meanwhile the questions of finance 
and employment are becoming pressing, owing to the 
decline in the wool market, the certainty that the wheat 
harvest can at best be only moderate, and the curtail- 
ment of loan expenditure, which for a number of years 
past has been on an average scale of approximately 40 
millions per annum, by the Commonwealth and the six 
States. The decline in Australian exports during 
1929-30 will necessitate a substantial reduction in imports 
even after allowing for any special measures that may 
be available, and as this will affect the Customs 
revenue the difficulties of the Commonwealth Govern- 
ment will be correspondingly increased. Time is 
required for a reduction in orders to bring imports 
down to proper figures as compared with exports and 
other factors, but it is realised that with the stiffness in 
the exchange position and the diminished purchasing 
power of the country and towns alike it will be useless 
to attempt to maintain imports, especially of luxury 
goods. 

That the Australian public has voted against the pro- 
posed abolition of the Arbitration Court indicates that it 
is regarded as a bulwark against lower wages, but some of 
the utterances of Labour leaders leave room for modifi- 
cation in the Arbitration Court itself. These may be 
found to answer practical purposes in dealing with the 
economic situation, which arises from the prospect of a 
more serious unemployment problem in 1980 than for 
many years past. The Chamber of Manufactures of 


New South Wales has just requested the new Prime 
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Minister, Mr Scullin, to ‘‘ assure the 
fully and exclusively to Australian pr 
factures in every case in which this 
placing the tariff upon an impregnably effective Basis” 
Mr Scullin’s reply is that the policy of adequan 
tection will be given effect to at the “ earliest 0 = 
tunity.” rm. 

Whether any steps will actually be taken to alter 
working of the Commonwealth Bank is not yet 
but the programme of the Labour Party includ 
version from a bankers’ bank to a people’s b 
extension of its operations. 

The outlook for the wheat crops is still uncertain. The 
total for Australia is expected to be below 100 million 
bushels, but this is open to further reduction jf the 
weather continues unfavourable. The exportable surplus 
will show a very heavy decrease as compared with the 
past season, and as regards Victoria and New South 
Wales any exports are expected to be mainly in the form 
of flour, leaving practically no scope for wheat charter. 
ing for full cargoes. A number of vessels, have, however 
been fixed for Western Australian loading. 
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Letters to the Cvdittor. 


EX-ENEMY PROPERTY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—It was with great satisfaction that I learnt from your 
Editorial of August 24, 1929, that you consider the clauses of 
the Treaty of Versailles regarding the treatment of German 
private property as contravening accepted canons of inter- 
national law. As a matter of fact, it is generally being 
admitted that the obligation imposed upon Germany in 
Article 297 to compensate her nationals is economically 
impossible in view of the total losses amounting to about 
£500,000,000 (without interest). Moreover, the former Alles 
repeatedly raised objections to even the modest compensation 
payments afforded by Germany, fearing they might imperil the 
payment of reparations. ale 

May I now comment briefly upon one or two points in your 
editorial note on ex-enemy property in your issue ol 
November 2nd? 

There is, first, your reference to Lord Passfield’s statement 
in the House of Lords that the surplus from the already liqui- 
dated property ‘‘ had been taken into account by the experts in 
assessing Germany’s capacity to pay.’’ If this statement 's 
meant to imply that Germany has agreed to waive her claim 
to this surplus, it is, with all due respect to Lord Passfield, 
incorrect. At the Hague the German delegates refused to 
concede this point, and at Paris they are still persisting in this 
refusal. Moreover, the 3rd paragraph of the 9th chapter 0! 
the Young Report specifically refers to German claims that are 
‘still unsettled’; and makes it clear that, although the 
experts of the creditor countries may have expected a sa 
renunciation, the Committee as a whole, 1.¢., including the 
German members, holds the view that the question is still open 
and ‘ recognises that this is entirely a matter for the Govern- 
ments to deal with.” . 1 be 

The second point relates to the Treasury view, adopted | 
Lord Passfield, that the ‘‘ reparation obligations © 0! ane: 
against which the surplus is to be reckoned as a credit, - oa 
original 132 milliards of gold marks and not the revise’ - 
reduced figure established by the Young Committee ane 
represented by the annuities. ak aan 

The Treaty of Versailles (Article 243) provides that an 
‘ final balance ’’ in favour of Germany under Sections Ill an’ 
IV of Part X of the Treaty “shall be reckoned " as 8 — 
to Germany in respect of her ‘‘ reparation obligations. = the 
it is clear that the “ final balance ” cannot be struck until . 
last item has been dealt with, i.e., that the ‘ final — 
will be ascertained at some date in the future. It = = 
therefore, from the wording of the Treaty itself, that i “d to 
‘final balance’? is eventually struck it must be ape ie 
Germany against the “ reparation obligations iiabilitr 
constituted at that date, i.e., presumably the oe fantastic 
fixed by the Young Plan, aoe longer the original fant 
figure of 132 milliard gold marks. oar - 

™ the report of the Young Committee it 1s laid dow. be 
ever, that the reduced annuities there pecan tes 
paid without deduction. There would ches spre origina 
dilemma. It can neither be disposed of against t dit against 
capital debt of 132 milliards nor deducted as a wns “4 
the Young annuities. There remains, however, 4 seal of 
This is the method which has been employed by the major 
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the Allies, namely, direct release of the surplus to the owners. 
This is a method which has been urged upon the British Gov- 
ernment by the German experts, and it is perfectly clear from 
the wording of Section IX, paragraph 3, that the experts were 
not in agreement on the point except in leaving the matter 
open for discussion and decision by the Governments concerned. 

Lastly, there is the suggestion that the unliquidated property 
now to be released should, instead of being handed over to its 
former owners, be sold and the proceeds distributed amongst 
the whole body of claimants. It is quite true that to release 
the property of A while informing B that, since his property 
has already been liquidated, there is nothing for him, is an 
injustice to B. But that injustice will not be righted by com- 
mitting another against A. As the Manchester Guardian 
observed on October 19th: ‘‘ It is almost as though a burglar 
had robbed a dozen houses in a street and felt it would be unfair 
+o their inmates if he did not rob the remaining houses also.”’ 

incidentally, the suggestion is impracticable because the 
recommendation of the Young Committee is that the ‘‘ Govern- 
ment make no further use of their rights to seize, retain and 
| qnidate property rights and interests of German nationals.”’ 

The injustice to those whose property has already been 
\\quidated therefore remains; and it is all the more galling to 
the sufferers since its incidence depends so very greatly upon 
chance. For instance, a former German resident in the United 
states will receive back 100 per cent. of his property, one in 
south Africa about 95 per cent., one in Japan about 70 per 
cent.; in Great Britain, unless he be among the fortunate ones 
whose property has not yet been liquidated, nil! 

There is, therefore, I submit, only one method by which this 
injustice can be redressed—and that is to release the surplus 
arising from the liquidation for distribution pro rata among 
the claimants. This will give them about 25 per cent. of their 
claims (excluding goodwill and interest); and even this 
measure of compensation compares unfavourably with that 
iwarded to the British claimants, who have received 100 per 
ent., including payment for goodwill and interest to the date 
of payment.—Yours faithfully, 

London, 

November 13, 1929. 


(A note on this subject appears on page 966.—Ep., Econ. ] 


A. Fucus, Dr. 


THE BANKING COMMITTEE. 


TO THE EDITOR OF THE ECONOMIST. 


sin,—My attention has been drawn to your reference to 
myself in your ‘* Notes of the Week ’’ of November 9th. As 
you will see from the note heading you were altogether in 
error. 

1 left the I.L.P. some time ago, and I am now both a 
member of the executive of the S.D.F. and the editor of their 
paper, the oldest in the Socialist movement, incorporating, 
as it does, Justice, the organ of H. M. Hyndman. 

| am certainly not representative of ‘‘ the Left of the 
Labour Party.’? Very much the contrary. 

On finance, I stand very close to Hilferding. 

Certainly the I.L.P. regard my attitude on banking with 
the same dislike and distrust as inspires my regard for their 
‘amily endowment and their ‘ living wage ’’ policy. 

\s T have used your files as far back as 1842 and, indeed, 
IS37, as the basis and authority for my researches on finance 
lor many years, it is anything but pleasing to have you 
describe me as you did. 

Having libelled me so badly and so publicly I am sure you 
will take the first opportunity as publicly to restore my credit 
1 the wide circle of your readers.—Yours very truly, 

: Watton NEwpROLp. 

ll, Lilyville Road, Fulham, London. 

November 16, 1929. 


'We gladly give publicity to Mr Newhold’s letter, and 
express regret that we inadvertently misrepresented his poli- 
‘ical position and views.—Ep., Econ. | 








Books and Publications. 


THE ECONOMICS OF INHERITANCE.* 


This is an important book—and a difficult one. Its 
‘theulty is attributed by the author to the fact that he 
las ‘* followed the academic method of endeavouring to 
éive support to his conclusions by examining the pertinent 
facts within his reach.’’ But the method, as he justly, 
‘hough with a somewhat sardonic modesty, remarks, *’ has 
ie commen 

* “The Economics of Inheritance.” By Josiah Wedgwood 
London. George Routledge and Sons. 1929. 12s. 6d. 
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its merits.’" It has at least enabled Mr Wedgwood to 


produce a work commendably free from those facile 
generalisations which too often form the whole content 
of discussions of inheritance. 

The questions which Mr Wedgwood has set out to 
answer are these: Exactly how far is the system of in- 
heritance established in this country responsible for the 
inequality of our distribution of wealth and income? 
Granted that this inequality is neither desirable in itself 
nor necessary to secure an adequate suppls of new capital 
(a point which the author examines with very acute 
would any modification 
of inheritance laws or inheritance taxes be a wise and effee- 
tive way of reducing that inequality? 
sought through a careful study of the figures available as 
to the growth of property in the nm immediately 
preceding the war, sepplemented by an enquiry into the 
story of over 200 estates. We conclude that of the total 
national capital at the outbreak of war about two-fifths 
had been saved during the previous thirty vears, 
the remaining three-fifths had nherited 
previous generations. Further, the analy 
wills suggests as a rough and ready classification that ‘* of 
the men in the upper and middle classes at the present 
day about one-third owe their fortunes almost entirely 
to inheritance . another third to a combination of ability 
and luck with a considerable inheritance of wealth and 
business opportunity, and the remaining third largely to 
their own activities.’" The middle class woman's debt to 
inheritance is naturally much larger. On the other hand, 
‘not one in a thousand of the sons of working men ever 

much as £10,000."" In the case of his 
own family, Mr Wedgwood has made specially detailed 
researches, which have brought to light 
stories. That branch of the family which started with a 
modest property in the early days of the Industrial Re Vo- 
an exceptionally prosperous 


analysis in his opening chapter), 


The answers are 





reneratic 


while 
from 


Sis of sample 


been 


accumulate as 


Some curious 


lution, and was enriched by 
inventor, has safely landed the bulk of its surviving de- 
scendants into the middle and upper middle 
where five generations later they remain. But &) per 
cent. of the descendants of those branches of the family 
which had no such fortunate inheritance are found to-day 
among the lower middle class and the proletariat. 

When it comes to the question of doing away with those 
inequalities for which inheritance is responsible, Mr 
Wedgwood has to face both the 
ethies and the plea of economic necessity which are the 


classes, 


arguments from social 
accepted justification of our present extensive system of 
inheritanee rights. He treats the former very roughly. 
Inheritance, as we know it, cannot, he thinks, be justified 
as the social recognition of a property owner's liability 
to support his dependent relatives; for the bulk of the 
larger inheritances are received at a relatively mature 
ape and, moreover, any property owner Is ¢ ntitled to leave 
his dependents destitute if he The 
economic ease for free inheritance is more complex, de- 
pending, as it does, on the extent to which any change 
in the system would disturb the motives of industry and 
accumulation on the part of those who inherit or those 
who bequeath. Mr Wedgwood argues anew this uncertain 
question of psychology; but though he is satisfied himself 
that these motives would survive considerable limitations 
in the present rights of bequest, he has not much fresh 
evidence to bring forward on a subject where evidence 


1S 5O disposed. 


is notoriously lacking. 

The chief practical proposals of this book are the confis- 
cation of intestate estates where no near relative survives, 
and the introduction of a progressive inheritance tax on 
individual inheritances. Mr Wedgwood would make hia 
tax moderate on the lower ranges, and very steeply 
graduated towards the higher figures, so as to approxi- 


mate to Mill's idea of an absolute limit on the size of any ~ 


individual inheritance. He prefers this to Professor 
Rignano’s proposals for differentiation between inherited 
and ‘‘earned ” property (which are very shrewdby 
criticised) and makes the interesting suggestion that the 
general inheritance tax would have a more equalising 
effect on the general distribution of wealth than would 


, the Rignano scheme. 
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BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 


mean that it will not receive fuller notice in a subsequent issue.) 


International Year Book of Agricultural Statistics, 
1928-29. (Rome) International Institute of Agricul- 
ture. 


This is a publication of exceptional value. It contains statistics 
of the area, production and yield of each of the principal crops 
in every country; corresponding figures for livestock; imports 
and exports of each of the principal agricultural products; and a 
substantial body of statistics relating to fertilisers, prices and 
freights. 


Walter Rathenau. By Count Harry Kessler. (London) 
Gerald Howe, Limited, 23, Soho Square. 16s. net. 


A very interesting biography of one of the important figures in 
post-war Germany. 


Public Finance. By Harley Leistlutz. Second Edition. 
(London) D. Appleton & Co., 34, Bedford Street. 
18s. net. 


The second edition of this useful discussion of public finance in a 
federal state has been thoroughly revised. 


A Tezxt-Book of Tropical Agriculture. By Sir Henry 
Alford Nicholls. Revised by John Henry Holland, 
with a foreword by Arthur W. Will. (London) 
Macmillan and Co., Limited, St. Martin’s Street. 
15s. net. 

Part I. of this text book is devoted to general agricultural prin- 


ciples and processes; Part II. deals specifically with tropical agri- 
culture. The book is illustrated and each chapter has a bibliography- 


Coutts’. By Ralph M. Robinson. 
Murray, Albemarle Street. 15s. net. 


A beautifully printed and illustrated history, based on contem- 
porary letters and documents. 


British Budgets. By Sir Bernard Mallet and C. Oswald 
George. (London) Macmillan and Co., Limited, St. 
Martin’s Street. 20s. net. 


Following a lapse of sixteen years since the publication of the 
first series, this second volume deals with the budgets of 1913-14 
to 1920-21. Part I. consists.of budget statements, Dncnsiten and 
tables; Part II. of notes and comments. 


(London) John 


L’ Influence du Change sur le Commerce ezxtérieur. By 
Jean Weiller. Préface de M. Edouard Dolleans. 
(Paris) Marcel Riviére, 81, rue Jacob. 30 frs. 


An examination of the 
national trade, 
merce, 1919-29. 


part played by the exchanges in inter- 
with special reference to French foreign com- 


Ergebnisse der Agrikulturchemie. By Dr. F. Honcamp. 
(Berlin) Verlag Chemie, Corneliusstrasse, 3. 18 mk. 
Reprints of the papers read at the last meeting of the agricul- 


tural group of the Verein deutscher Chemiker. They cover a wide 
range of subjects in agricultural chemistry. 


L’Experience Monétaire Roumaine 
N. G. Angelesco. 
Soufflot. 


A discussion of Roumanian currency conditions in the war 


and post-war period, with special reference to their effects on pro- 
duction and consumption. 


(1914-1927). By 
(Paris) Marcel Girard, 16, Rue 


25 Jahre Arbeitnordwest, 1904-1929. 
von Reimar Hobbing. 


This jubilee publication of the employers’ association of the 
north-western group of the German iron and steel industries is 
primarily a history of labour relations, during the last quarter of 
a century, in the Rhenish-Westphalian iron industry. 


(Berlin) Verlag 


Rapport sur le Commerce et l'Industrie de la Suisse en 
1928. (Zurich) Secretariat of the Swiss Federation 


of Commerce and Industry, Bérsenstrasse, 17. 
8 francs. 


A report, obtainable in either French or German, on the economic 
events of 1928. There is a strong statistical section, and individual 
reports are devoted to the principal branches of trade and industry. 


Weltwirtschaftliches Archiv. Zeitschrift des Instituts 


fiir Weltwirtschaft und Seeverkehr an der Univer- 
sitat Kiel. By Dr.sc. pol. Bernhard Harms. (Jena) 
Verlag von Gustav Fischer. 


An essay, in German, on changes and fluctuations in British 
foreign trade before the war. 
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Die Lage der Verarbeitenden Industrie im Lie 
Leipziger Herbstmesse, 1929. (Berlin) 
Reimar Hobbing. 

A brief survey of German manufacturing industr 
on questionnaires addressed to exhibitors at the Le 


section on each branch is illustrated by graphs 
exports, etc. 


“ichte dey 
Verlag yoy 


y based largely 
ipzig Fair. Th 
of employment, 


International Labour Review, November, 1929. 
George Allen & Unwin, Limited, 40, \ 
2s. 6d. 


This issue includes an article on 
Relations.”’ 


The 


(London 
Luseum Street 


‘* Rationalisation and Industrial 


Institute of Actuaries’ Year Book, 1929-1939 
(London) Institute of Actuaries, Staple Inn Ha!) 
Holborn. 2s. 6d. 


Contains sections on professional conduct and practice, details 
of the Institute’s facilities, activities, examinations, ete, 4: 
analysis of its membership, a list of books published and othe; 
relevant information. 


Railway Gazette, November 11, 1929. Special Indian 
and Eastern Number. (London) Railway Gazette 
33, Tothill Street. 2s. 6d. 
Readers interested in the railways of the Far East will find here a 
number of articles profusely illustrated with photographs and 
diagrams. 


The Rubber and Tea Quarterly, November, 1929. Issued 
by Wm. Jas. and Hy. Thompson. (London) London 
General Press, 8, Bouverie Street. 1s. net. 

This number includes a special article on the British moto 
industry. 


Daily Mail Year Book, 1930. (London) Associated News. 
papers, Carmelite House. Is. net. 


This year book bears the same relation to more specialist yeai 
books that the Daily Mail bears to the specialist Press. It reviews, 
among other things, various phases of home and foreign politics, 
music and drama, sports, the City, books, and fashions. 


League of Nations Map of Europe. George Philip and 
Son, Ltd., 32, Fleet Street, E.C.4. &s. 
A clear map of post-war Europe, illustrating the activities of 
the League of Nations. 


High Finance in the Sizties. Edited, with an Introdue- 
tion, by Frederick C. Hicks. (London) Oxford Uni 
versity Press, Warwick Square. 22s. 6d. net. | 

A very interesting account of the early history oo. 

Railroad, based on contemporary sources, which are quoted « 

length. 

Le Teoria dei Prestiti Esteri e la Pratica {taliana. By 
Luigi Federica. (Citta di Castello) Societa Tipo- 
grafica ‘‘ Leonardo da Vinci.’ | 

A short Italian discussion of the theory of foreign loans. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway. W.C. 2. 


Unemployment Insurance Bill, 1929 : Lr 2 
Memorandum on Clauses. Cmd. 3430. 4d. net, 
Report by the Government Actuary * the Financia 
Provisions of the Bill. Cmd. 3487, 2d. net. 


: ; rece of certain 
Accounts relating to the Trade and Commerce 7 | 
| ! iti Yountries OUverseds 
‘ untries and British Count 
oo i 29, 6s. net. 


during the period ended June 30, 19 


Colonial Reports: No. 1461. Trinidad and een 
Qs. net. No. 1462. Barbadoes, 1928-29. 1s. 0d. Be 


Public Social Services: Total Expenditure under cera’ 
Acts of Parliament. 3d. net. 


> 77 ece pt 
Ministry of Health: Unemployed Persons in iw, loa 
Dotasettiary Poor-Law Relief in England = wae 
during the week ending June 15, 1929. md. 
6d. net. 


Annual Statement of the Trade of the 


{ 


United Kingdom 


on ‘ wee 192. 
with Foreign Countries and British Countries, | 
Vol. Il. £1 5s. net. 

es “og 1924-28 
Industrial Assurance: Statistical Summaries, ] 
4d. net. 
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_-) Of Growing Importance. 


The interaction of Wall Street and Throgmorton Street is of growing importance 
to all financiers and investors. Business in England in American securities 
and in America in English securities increases rapidly. It is already of great 
dimensions. 


YOU need :— 


A FULL REPORT OF WALL STREET ACTIVITIES. 

THE FULLEST LIST OF WALL STREET’S CLOSING PRICES. 
CLOSING PRICES ON THE CURB MARKET. 

BOND MARKET PRICES. 

MONTREAL QUOTATIONS. 

CLASSIFIED LISTS OF ACTIVE SECURITIES. 

PARITIES AND EQUIVALENTS. 

BUSINESS BULLETINS AND COMMODITY REPORTS. 


All these are to be found on the Wall Street Page of 


Che Sinancial Dews 


This page is a unique feature in English Financial journalism. The chief 
correspondent in America is Dr. Parker Willis, America’s foremost financial 
authority. The page is prepared for press by an expert American editor in 
London with a trained and specialist staff. 


As BANKER— BROKER — DEALER —or INVESTOR | 
you cannot afford to neglect iE 


The Minancial Bews 


ON SALE EVERYWHERE. DAILY: TWOPENCE. 
“THE FINANCIAL NEWS,” 20 BISHOPSGATE, E.C. 2 
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The Stock Geehange. 


THE TREND OF AMERICAN SHARE VALUES. 


Tne Wall Street position continues to be the dominating 
factor on the Stock Exchange. A firmer note has been 
sounded this week, but the American investing public 
has not yet shown any inclination to come in and buy, 
on a widespread scale, at the lower levels now ruling. 
How far has the slump of the last four weeks tended, in 
fact, to bring down American values to a ‘‘ reasonable ”’ 
level? Only a rash observer would venture, at this stage, 
to give a categorical answer, but it is possible to obtain 
a valuable insight into the possibilities of the future by 
putting the story of the recent past into its proper perspec- 
tive. In the following article, therefore, we propose to 
set out, in pictorial form, the course of American share 
values during the last six years, according to data furn- 
ished, for the most part, by the Standard Statistics Co., of 
New York and London. 


AvERACE StTrocK Prices 


(Lost Thuvadoy oF Each Month) 


1926 =100 


Our first chart shows the average price of 338 represen- 
tative industrial common stocks and 33 railroad stocks as 
at the end of each month from January, 1924, to October, 
1929, supplementary figures being used to carry on the 
story to November 14. A glance at the chart shows that 
the steady upward trend of industrial share values 
throughout 1924, 1925 and 1926 was accentuated from the 
early part of 1927, the ‘‘ gradient ’’ becoming much 
steeper in 1928 and culminating (after an appreciable re- 
action in the first part of 1929) in a very rapid upward 
movement which brought prices to their peak in Septem- 
ber. A moderate reaction in that month was transformed 
by the end of October and the beginning of November into 
a catastrophic downward plunge, so that by the middle of 
this month the whole of the gains of 1928 and 1929 had 
been wiped out. The curve of railroad prices closely fol- 
lowed that of industrial security values up to the autumn 
of 1927, but the subsequent rise proceeded to less extreme 
lengths, and the slump, though severe, was less extensive. 
2 ~ a case, also, values are now back at the level of early 





Further inspection of the chart will show that, had +; 
inflationary movements of 1927-29 been avoided ol 
values merely maintained their pre-1927 steady vc, 
(based, supposedly, on the increasing prosperity. ¢ 
America), prices to-day would not have been yor 
different from their actual present levels. In othe 
words, if the earlier trend of industrial values be -. 
tinued as a straight line across the chart it wil] be found 
that the present level of prices lies approximately on thy 
line. Market observers of sanguine temperament a 
deduce from this the reassuring conclusion that infation 
has now been eliminated, and although prices may te. 
porarily fall below their present level, the latter is largely 
an ‘‘ economic ’’ one, to which they must ultimately 
return. It should be pointed out, however, that sych 
an argument involves two distinct assumptions. The 


7 


338 Indus 
7 5 


may 


first is that American prosperity will continue ~ 
increase indefinitely at the rate of recent years, 80 ths! 
the possibility of over-production by the industrial com 
panies concerned, in relation to effective American ¢” 
mand, cannot arise. The second assumption 1S that 
the concerns in question have put aside and will continue 
to put aside year by year, sufficient new capital, _ 
shape of undistributed profits, to allow the return to - 
mon shareholders to increase in proportion to the en 
of the market. The future alone can show whether thes 
assumptions are justified. al 
An instructive side-light on the question of the 7m . 
which American prosperity has grown in recent — : 
afforded by our second chart, which contrasts the 
average of the common stocks of various American . 
utility concerns with actual earnings in the industries . 
cerned. The former curve is based on the index Ts 
the Standard Statistics Co., while the latter mero 
the published monthly figures of twelve large te im 
companies, the Western Union and Postal Telegrap light, 
panies, and of 95 concerns operating gas, electric 
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heat, power, traction and water services. Though the 
constituent concerns are not identical in the two cases, 
there is sufficiently close correspondence to justify certain 
important conclusions. Earnings, it will be seen, show 
wide seasonal fluctuation, but their trend has been steadily 
upward throughout the period shown. Up to 1927 the 
price of utility stocks followed this trend very closely, but 
‘n 1928, and particularly in 1929, the movement lost all 
relation to economic values. Even after the disastrous 
drop of the last four weeks, prices are not yet in an en- 
tirely ‘‘ normal "’ position in relation to earnings, allow- 
ance being made for a normal winter rise in the latter 
curve. Utility companies’ earnings are, from many points 
of view, a useful index of American economic develop- 
ment. Our diagram shows quite clearly that, if seasonal 
fluctuations are eliminated, the resulting trend lies 
practically along a straight line throughout the whole of 
the period shown. Had American prosperity increased, 


as has sometimes been asserted, by a constant percentage 
each year, the chart would have shown, not a straight 
line, but a parabola. The data, in fact, afford strong 
presumptive evidence that American prosperity has been 
increasing, not in geometric, but in arithmetical pro- 
gression—a conclusion which has an important bearing 
on all questions regarding the value of the “ equity in 
the common stocks of American industrial companies. 
Another remarkable feature on Wall Street during the 
last few months has been the rock-like stability of bond 
prices. While the weekly average price index of 50 indus- 
trial common stocks has fluctuated this year between 250 
and 158, the weekly average of 60 domestic bonds (con- 
verted to the equivalent of a 4.40 per cent. bond having 
25 years to run) has varied only between 97.0 and 94.6 
(the average for 1926 being taken as 100 in both cases). 
With this record may be contrasted that, for example, of 
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representative American banking shares which have 
ranantl~e 5 alias 
recently shown extensive and disturbing fluctuation :— 


AMERICAN Bank SHARE Prices, 
Oct. 22. Oct. 29. Nov 
336 336 200 
218 120 105 
248 150 130 
.065 650 500 
242 100 108 138 
527 330 185 242 
he tigures discussed in the course of this article reve il 
that the fall in common stock values has been sufficient 
to cancel the gains of nearly two years in less than four 
weeks. The effects of so rapid a process of deflation ecan- 
not but be severe. When progress is eventually resumed, 
it is likely to follow along the lines of the slow, but steady, 
movement of the vears before 1927, rather than those of 
the rapid upward swee p of 1927 to 1929. Whether 
prices may now regarded as being once again on 


Now. 21. 
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an ‘‘ economic ‘* basis, below which they are unlikely per- 
manently to fall, depends entirely on the view taken of 
the potentialities of future American prosperity and the 
ability of individual companies to share therein. In any 
case, it would be straining the general conclusions sug- 
gested by the above figures to apply them to any single 
American company without most careful specialised in- 
vestigation. Some confusion is inevitable after so catas- 
trophic a movement as that of recent weeks, and a scrutiny 
of the vields offered by representative securities, at pre- 
sent prices, will reveal striking variations between the 
position of individual concerns. This factor will be of par- 
ticular interest to the invetors, if, as is commonly and 
quite reasonably believed, the recent fall in values should 
tend to divert American attention from the possibility of 
future capital appreciation to the dimensions of the imme- 
diate income yield of any particular stock. 
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THE Wall Street position continues to be the dominating 
factor on the Stock Exchange. A firmer note has been 
sounded this week, but the American investing public 
has not yet shown any inclination to come in and buy, 
on a widespread scale, at the lower levels now ruling. 
How far has the slump of the last four weeks tended, in 
fact, to bring down American values to a ‘‘ reasonable ”’ 
level? Only a rash observer would venture, at this stage, 
to give a categorical answer, but it is possible to obtain 
a valuable insight into the possibilities of the future by 
putting the story of the recent past into its proper perspec- 
tive. In the following article, therefore, we propose to 
set out, in pictorial form, the course of American share 
values during the last six years, according to data furn- 
ished, for the most part, by the Standard Statistics Co., of 
New York and London. 


Further inspection of the chart will show that. he 
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inflationary movements of 1927-29 been ead ace 
values merely maintained their pre-1927 steady vs, 
(based, supposedly, on the increasing prosperity o 
America), prices to-day would not have been ‘yer 
different from their actual present levels. In othe 
words, if the earlier trend of industrial values be ie 
tinued as a straight line across the chart it will be fp ai 
that the present level of prices lies approximately on this 
line. Market observers of sanguine temperament m, 
deduce from this the reassuring conclusion that infatin: 
has now been eliminated, and although prices may tem. 
porarily fall below their present level, the latter is largely 
an ‘‘ economic ’’ one, to which they must ultimately 
return. It should be pointed out, however, that sych 
an argument involves two distinct assumptions. T 
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Our first chart shows the average price of 338 represen- 
tative industrial common stocks and 33 railroad stocks as 
at the end of each month from January, 1924, to October, 
1929, supplementary figures being used to carry on the 
story to November 14. A glance at the chart shows that 
the steady upward trend of industrial share values 
throughout 1924, 1925 and 1926 was accentuated from the 
early part of 1927, the ‘‘ gradient ’’ becoming much 
steeper in 1928 and culminating (after an appreciable re- 
action in the first part of 1929) in a very rapid upward 
movement which brought prices to their peak in Septem- 
ber. A moderate reaction in that month was transformed 
by the end of October and the beginning of November into 
a catastrophic downward plunge, so that by the middle of 
this month the whole of the gains of 1928 and 1929 had 
been wiped out. The curve of railroad prices closely fol- 
lowed that of industrial security values up to the autumn 
of 1927, but the subsequent rise proceeded to less extreme 
lengths, and the slump, though severe, was less extensive. 


In this case, also, values are now back at the level of early 
1928 
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first is that American prosperity will continue - 
increase indefinitely at the rate of recent years, 8° _ 
the possibility of over-production by the industrial com 
panies concerned, in relation to effective American 
mand, cannot arise. The second assumption !S that - 
the concerns in question have put aside and will continut 
to put aside year by year, sufficient new capital, os 
shape of undistributed profits, to allow the return to om 
mon shareholders to increase in proportion to the = 
of the market. The future alone can show whether thes 
assumptions are justified. ; =i 
An instructive side-light on the question of the - : 
which American prosperity has grown in recent ee 
afforded by our second chart, which contrasts the ee 
average of the common stocks of various America? ee ‘ 
utility concerns with actual earnings in the ngaaens 7, 
cerned. The former curve is based on the index num ie 
the Standard Statistics Co., while the latter = oe 
the published monthly figures of twelve large te Om 
companies, the Western Union and Postal Telegrap light, 
panies, and of 95 concerns operating gas, electric 
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heat, power, traction and water services. Though the 
constituent concerns are not identical in the two cases, 
there is sufficiently close correspondence to justify certain 
important conclusions. Earnings, it will be seen, show 
wide seasonal fluctuation, but their trend has been steadily 
upward throughout the period shown. Up to 1927 the 
price of utility stocks followed this trend very closely, but 
‘yn 1928, and particularly in 1929, the movement lost all 
relation to economic values. Even after the disastrous 
drop of the last four weeks, prices are not yet in an en- 
tirely ‘' normal "’ position in relation to earnings, allow- 
ance being made for a normal winter rise in the latter 
curve. Utility companies’ earnings are, from many points 
of view, a useful index of American economic develop- 
ment. Our diagram shows quite clearly that, if seasonal 
fluctuations are eliminated, the resulting trend lies 
practically along a straight line throughout the whole of 
the period shown. Had American prosperity increased, 
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representative American banking shares which have 
recently shown extensive and disturbing fluctuation :— 


AMERICAN Bank SHare Prices. 


Oct. 22. Oct. 29. Nov. 13. Nov. 21. 
American Express Co....... 336 336 200 200 
Bankers Trust Co. (New).. 218 120 105 140 
Chase National Bank (New) 248 150 130 171 
Guaranty Trust Co. ......... 1,065 650 500 670 
Manufacturers’ Trust Co.... 242 100 108 138 
National City Bank......... 527 330 185 242 


The figures discussed in the course of this article reveal 
that the fall in common stock values has been sufficient 
to cancel the gains of nearly two years in less than four 
weeks. The effects of so rapid a process ot deflation can- 
not but be severe. When progress is eventually resumed, 
it is likely to follow along the lines of the slow, but steady, 
movement of the vears before 1927, rather than those of 
the rapid upward sweep of 1927 to 1920. Whether 
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prices may now be regarded as being once again on 
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1926 = 100 


is has sometimes been asserted, by a constant percentage 
each year, the chart would have shown, not a straight 
line, but a parabola. The data, in fact, afford strong 
presumptive evidence that American prosperity has been 
increasing, not in geometric, but in arithmetical pro- 
gression—a conclusion which has an important bearing 
on all questions regarding the value of the “‘ equity — In 
the common stocks of American industrial companies. 
Another remarkable feature on Wall Street during the 
last few months has been the rock-like stability of bond 
prices. While the weekly average price index of 50 indus- 
trial common stocks has fluctuated this year between 250 
and 158, the weekly average of 60 domestic bonds (con- 
verted to the equivalent of a 4.40 per cent. bond having 
25 years to run) has varied only between 97.0 and 94.6 
(the average for 1926 being taken as 100 in both cases). 
With this record may be contrasted that, for example, of 
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an ‘* economic "’ basis, below which they are unlikely per- 
manently to fall, depends entirely on the view taken of 
the potentialities of future American prosperity and the 
ability of individual companies to share therein. In any 
case, it would be straining the general conclusions sug- 
gested by the above figures to apply them to any single 
American company without most careful specialised in- 
vestigation. Some confusion is inevitable after so catas- 
trophic a movement as that of recent weeks, and a scrutiny 
of the vields offered by representative securities, at pre- 
sent prices, will reveal striking variations between the 
position of individual concerns. This factor w ill be of par- 
ticular interest to the invetors, if, as is commonly and 
quite reasonably believed, the recent fall in values should 
tend to divert American attention from the possibility of 
future capital appreciation to the dimensions of the imme- 
diate income yield of any particular stock. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
Account. 
oa 3. | December 5. a6 

After « period of stress, the less disturbed conditions of 
the past week proved welcome and opportune. New York 
was firmer, and markets in London were strengthened by 
well-founded anticipations of a reduction in Bank rate, 
though the Bank’s adherence to tradition disappointed 
some of the hardier optimists who had looked forward to 
a drop of a full one per cent. The carry-over revealed a 
much less considerable open position than had been ex- 
pected, and fears of serious trouble arising out of an 
undoubtedly difficult settlement were, happily, disproved 
on Thursday. It was found necessary, however, to 
arrange for assistance in a certain number of cases. 

The quite satisfactory result of Mr Snowden’s Conver- 
sion Loan issue, despite its bad stage management, is dis- 
cussed on a later page. The new Loan was dull at three- 
sixteenths discount before the announcement, but subse- 
quently encountered a brisk inquiry, and rose to three- 
sixteenths premium on the partly-paid stock. Four per 
cent. Consols showed some improvement, and gains of 
1 or more throughout the gilt-edged range followed the 
reduction in Bank rate. India loans displayed a roe 
tendency before the latter event. Dominion and Colonia 
stocks remained an inactive market, Commonwealth issues 
again sagging as a result Of the unfavourable publicity 
given to Australian prospects by various expert spokes- 
men, 

The volume of dealings in the Foreign market was re- 
stricted, but a better tendency became evident as the week 
progressed. Brazilian bonds were firmer on the report of 
further financial assistance for the Coffee Institute. Both 
French and German loans reacted favourably to the pub- 
lication of the proposed Statutes of the International 
Bank. Far Eastern descriptions shared in the prevail- 
ing tendency, despite the Russian demonstrations on the 
Manchurian border. : 

The Home Railway market displayed increased 
strength and activity as the week proceeded, prices gain- 
ing from half a point to a point each day. The North- 
Eastern again made the best showing in the traffic returns, 
but demand was concentrated mainly on Great Western, 
and London, Midland and Scottish, the high potential 
dividend yield on the latter stock attracting investment 
attention. Foreign rails were weak and unsettled, apart 
from Leopoldina and other Brazilian lines, which, after 
i bad start, shared in the recovery in Government loans. 
Canadian Pacifics were better on the semi-recovery in 
Wall Street. 

Industrial shares opened in doubtful fashion, the heavy 
all-round decline in prices during the last account caus- 
ing lively fears of trouble on Pay Day. The bear posi- 
tion, in fact, turned out to be much less extensive than 
had been believed. As the decline in Bank rate became 
accepted more or less as a certainty, a measurable re- 
covery occurred late on Tuesday and on Wednesday, 
though the markets became rather more ragged after the 
official announcement on Thursday. In the International 
market, with Wall Street reporting calmer conditions, 
rather more money was available, and there was a dis- 
position on the part of some operators quietly to pick 
up shares. Among domestic stocks, tobaccos were firmer, 
Carreras being prominent on rumours of an unchanged rate 
of dividend on the increased capital and a possible further 
scrip bonus—the ‘* featuring '’ of such a rumour being in 
itself a symptom of the change in the tone of the market. 
J. and P. Coats were in demand from the provinces, 
while Courtaulds and Celanese also gained ground. 
Influential support was believed to be concerned in the 
consistent recovery in Imperial Chemical. H.M.V. were 
regarded as looking cheap, but Vocalion reflected fears 
regarding the next dividend. The increased Benskins’ 
distribution assisted the market for brewery shares, Bass 
showing some improvement despite the drop in earn- 
ings. Tate and Lyle were firm on well-informed antici- 
pations of an enhanced dividend. Amsterdam was ‘a 
buyer rather than a seller of Margarine issues. Motors 
































































showed a slight gain in activity. The terms of 

proposed Turner and Newall fusion (discussed . 
page 983), were unfavourably received, the shares being 
consistently dull. Insurance and bank shares respond; 
to the better conditions as regards investment a 
generally. re 

Rubber shares were affected less by the irregular conn. 
of the commodity than by the better sentiment in a 
markets and the Rubber Growers’ Association selling... 
proposals (which are discussed in an Invest 
on page 981). A limited business was done, but Prices 
went better. Tea shares again slowly declined, the week's 
tea auctions being marked by a further falling away . 
prices for most grades. Dealings in the oil share mop. 
ket were on a moderate scale, but a cheerful tong yas 
induced by the apparent success of the American congor. 
vation measures, and the better support given by Par 
and Amsterdam. Shell and Royal Dutch were firm on the 
maintenance of their interim dividends, and specul 
attention was given to Canadian Eagles. 

Mining shares had a shaky start, but took heart of crags 
on the absence of renewed liquidation. Only a restricted 
business was done in Kaffirs, with a few exceptions, but 
diamond shares were harder, and an upward tendeney 
occurred in platinum issues, in anticipation of interesting 
developments. Rhodesians regained part of their former 
activity, Congo Borders being in the forefront, on vagye 
reports of inside negotiations. No great interest was taken 
in base metal shares. Tin showed modest signs of recovery 
on the metal exchange, without appreciably affecting 
share values. Rio Tinto suffered a relapse on Monday, 
but more than regained the loss on subsequent days. In 
the American section, Selukwe rose sharply on 
Wednesday. 

We are officially informed that Frank Herbert 
Carruthers Gould, trading as F. C. Gould, Hutchinson 
and Co., was declared a defaulter upon the Stock 
Exchange on November 15, 1929. 
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FOREIGN STOCK EXCHANGES. 


NEW YORK. 
Our New York correspondent cables :—The behaviour of : 
the share market in the past week has been quite reassur- r 


ing, confirming the view that the period of forced liquida- 
tion is over and that equilibrium is being restored through 
the operation of the usual economic forces. A persistent 
recovery has occurred on a moderate turnover and with- 
out organised stimulation. In some instances there are 
probably blocks of stoek overhanging the market, and, 
although they will not be forced on the market, they would 
restrain advances; this sort of thing, however, is not con- 
sidered extensive. Meanwhile, it is apparent that there 
has been a most radical clearing out of speculative posl- 
tions; brokers’ loans have fallen by an additional $585 
million to $3,587 million, which compares with $6,804 
million on October 2nd. These figures refer to local banks 
only, and if figures of all Stock Exchange members’ bot 
rowings were available they would probably show 4 drop 
of well over four billion dollars from the peak. There has 
been only one Stock Exchange failure, which was 4 rela- 
tively small provincial affair, and no difficulties appeat t 
be impending. 

The sentiment regarding the business outlook has — 
greatly improved by the end of the disturbance in the 
share market, and while Wall Street is inclined to ee 
ciate the calling of Washington conferences 1t 18 i 
that the news there is likely to be reassuring and to a 
close the confirmation of plans already scheduled for ne 
year by leading enterprises. . 
' The aaah ama eadione to recede and is now oe 
mately 75 per cent. of capacity. It is thought that pt 
fall as low as 65 per cent. by the end of the year. ro. 
ever, reports concerning the consumption of oes 
encouraging as there is good demand from the ral sabe 
and the constructional industry, and there are indica “4 
that certain leading automobile plants will resume ates 
tions. The local department store trade, which is sens! at 
to share market conditions and which had been aioe 
perhaps 15 per cent. above last year’s turnover, 










































































































































: nning at about the same level as a year ago. Railway 
Q ,r loadings continue to show declines from last year’s | yorz—s 
»vels, and the first October earning statements show 
d B.rther slight declines. 
‘§ Nov. Nov. Nov. Nov. Nov. Nov, 
a Dodge seeeee a 
— 114 Uli iia Pullman ............ = 7 
§ 7 97 98 Sears Roebuck .... 102 86 
» q 99 100 Studbaker ........, 46440 47 
» i 100 100} | Un Fruit 00 108} 107 
a Ca US.Leather ....., lly 6 ll 
— 235 4209 230) | U.S. Rubber... 28 225 
Bees. & Oblo ...--- 187 171,201) | «U.S. Steel oo. 174) 160169 
“3 ee 52 55 Westinghouse ...... 134} 11 139 
' i : 127 120 129 Woolworth ......... 68 60 77 
| Ms Y. Central ...... 185) 169 W77 Worthington Pump 57 47 57 
: & 
Ka 1 12 
— lat 135° Ante a _ 26° al? 238} 
. 213.2318 Electric P&L... 46 set “43 
el. Teles. ..... 78, 7 
r- 102 118 | Nat. Pow.& Lt... st 50 a 
. 23 25 Radio Corpn. ...... 3h BB 37} 
a bi Utilities P&L... 31 27 32} 
8 ul . W.Union Tig. ... 19 160 186} 
33 
e Big oat | AmociatedGas“A” 48 3746 
164 «184 
. 190 227. | Mid-Cont. Pet... 26} 23 283 
38 42 Pan Amer. B. - 60 60 623 
d 844 | Sinclair Of ... 2} 4602348 
: 56§ 574 | Std. California... 653 62h 63 
AL 153 185 DO, Ba. cccoreeee 65 58 65} 
y By courtesy of the Standard Statistics Company, Inc., 
8 of New York and 13 Copthall Avenue, London, we print 
r he following index figures of American security values 
P nd yields, calculated on closing prices (1926=100) :— 
. and ) 
y 1927, 1928, 1929. 
g j ! 
Nov, | Nov. 
: Lowest.| Highest.|Lowest. Highest,|Betinning) Nov. | Nov 
; s 104:7 | 137-1 | 132-5 | 186-4 | igi-2 | 148-6 | 134-5 
d striale . . . . . . . 
hale | 106-1 | 128-0 | 120-5 | 139-7 | 140-9 | 137-0] 127-8 
t 35 Utilities ... | 103-3 | 128-3 | 128-3 | 180-6 | 184-6 | 199-0 | 178-6 
n otal, 410 Stocks| 104-7 | 134-1 | 130-3] 178-9 | 182-8 | 154-6 | 140-3 
i v 
50 Indust 
Common Stocks | 4-21% | 6-12% |*3-33%| ©4-42% | ©3-32% | 4-64%| 5-23% 
® Adjusted figures. 
DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926— 100) :-— 
| Highest | Lowest | a | ' 
of 1929. | af 1929, | Nov. 13,| Nor 14,| Nov. oo 16.) Nov. — 19.) Nov. 20. 
; (Sep. 7.) (Nov. 13) 
252°8 141-3 | 141-3 | 153-3 161-8 | ° | 160-1 ond 1699 
! ® Stock Exchange closed. 
( 
' AMSTERDAM. 
| After the Exchange crisis, which reached its climax on 
| ‘Luesday, October 29th, last, there was a sharp recovery, 
wud during the two days that followed, Philips Filament 
ee lamps rose 100 per cent. Later, however, partly as a 
result of the crisis in New York, there was a falling off 
©) quotations, and a few stocks, such as Margarine Ume 


wud the A.K.U. finally closed far below the lowest point 
iched on ‘‘ Black Tuesday.’’ The liquidations which still 

| )@tureatened the market had an extremely depressing effect 
. Pe > prices, and increased the difficultjes of Stock Exchange 
@ rms and provincial offices, some of which even applied 
| for suspension of payment. The lowering of the discount 
| tate one-half per cent. by the Federal Reserve Bank 
and Netherland Bank brought a stronger tone, however, 

ad prices became firmer, with a tendency to rise. There 

's, nevertheless, no clear indication as yet of a continuous 

tise in quotations. Industrial reports are far from en- 
Couraging. Those of such firms as Van Berkel’s Patent, 

Stork, Ver Tapijtenfabrieken and Avim revealed disap- 

pointing results. Uneasiness has been occasioned also 

by the fact that rights in Art. Silk (A.K.U.) shares have 

become valueless, while a panicky tendency was notice- 

sble in Margarine Unie shares on November 14th as a 

result of stop-loss orders which caused a quick fall. Two 

hew margarine companies have been established in Hol- 
‘snd in competition with the Margarine trust. Rubber 
Values recovered a little, though the new plans of the 
fubber Growers’ Association are not regarded too favour- 
ably, Sugar values were further depressed, on Visp’s 
latest decision against international consultation or limita- 
“on of production, but Oils and Tobaccos remained firm. 
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LONDON AOTIVE SEOURITIES. 


hares with a New York quotation, or with definite Ameriean interes! 
Gre distinguished by ialics. 
British and Colonial Goverament Securities. 


onan =. Prices = or 
Nov. 14, Nov. 21. b Nov. 14. Nov. 21, Pall, 
Ooms. Loan 34% ...... = 74) + 5 | Treasury 5% (B) ... 99) loo, + # 
4 4% 1944 0... %) + ¢ | Cumade y Yew 87 #7 ove 
on 5% 1944-64... 0... bpm. ... | 8. Afrioa 5% 1945-75 102 102 
ar Loan 5%, 1929-47 994 99; + & | India HX ............ 64 t4 
Oonsols 24% ............ 53 53 + #? Do, 1958-68.. 84 a4 
Do. 4% ion + Bia 1945-75 95 95 
+1 N.S.Wales 5% 1955-55 9] 91 
z f MN. Zealand 5% 1946 101 10] 
Government Securities. 
+ 2) Prench 5% .......... 2) 213m 4. 
Do. 4% (Brit.)..... 19 19 + 
Austrian 6% 1923-43.. 1022 102} — 4} | German TUE ‘cacchadinins 1024 102 _ { 
i ianpectenasaoe t 106 — 4 | Greek 7% Refugee .. x + 2 
Brasil 64% (1927). ... 8) 8 +2 Hungary 79% ....... Pas} ‘ 
, =» & O44 + § | CRMIES W.......00. 9 MM oe 
Ohina 5% (1912) ...... 455-45 = § | Poland 7% 0. a 1 
Osechoelovak ia O%.... 108) 108) ... Mexican 5% (1899) 20 i397 — 1 
Egypt Unified 4% ... 79) 81 + 1) | & Panic Coffee 3% 2385 9) + 5 
" Corporation Stocks. 
DID. FM scrrecceeceress 6?x 62x... Sydney 5% 1954... S4x Sx 
B. London 5% 1960-70 98 98 ie | Berlin 6% Ster....... 9 % 
British and Foreign Railways. 
@, Western Ord. Stk... 84) 86 lj | BA.&Pacifie Ord Stk. 905 9 = ; 
L.N.B., Def. Stk....... 12 12} 


be " B.A.Gt.Stha.Ord Stk, 100 100 
Do. 5% Pref. Stk... 35 + 


+ 
+ } de 
+ li | BA.WesternOri sts. 84 &4 as 
U.M.S. Ord. 8th. ...... 60 § + 24 Oordoba Ord. Stk... 26 285 + 2 
‘anQona,Stk 59 612 + 2] | G.W. of Brest £10... “4 4 = 43 
Met. trict Ord. Stk. 72 72 + $ Leopoldina Ord. Stk. 56) = § 1h} +] 
Southern Def. Stk 28 28; + ¢ | San PauloOrd. Stk. 192 190) =~ 14 
Do, Pret. Ord. Stk 69} 70 + | Int. Riya. Cent. Am, 
v0 Ord. £1... lie le + t BET cideeescccctece $30 $275 — 3 
Do, Income Bonda.. 102 106 + Utd. Havana Ord. stk. 29° 27) — 1h 
Can, Pacifie Com. Sth. 201 208 + 7 | Beira Riwy. no par, 1h 1)... 
Antofagasta Ord. Stk. 9} 90 —- 4 
Banks. 
Bank of England Stk. 248) 248}... Nat. Prov. £20,£4p¢. 12 1248 
Barclay B. (£1)......... 2 Be ane Come]. Bk of Aus. 10/ if 1 ‘ 
Barcl.( Dom. &c.) A £1 lj lit — & | Hongk. and 8(§125). 123} 124 5 
Lioyds £5, with £1 pd, 3 Ht co * St.of B.A£20,85pd. 14, 15 4 } 
Midland €1, fully pd. 38 «Sh OF W'minster £4, Zipd. sf) 5t.. 
Insurance. 
Alliance £1, fully paid 19 19... Pearl (£1).........cce0ee 12} 12}... 
Com. Un, £24, fully pd. 25% “ + 2 | Phopnts Bh....cccncee ASE Lge... 
Lon.& Lance. £5,£1 pd. 26 27 1¢ | Boy In £1, with10/ pd. 4 * +4 


Coal, Iron and Steel. 
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Gub Migel (10/) 
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Amal, Anthracite (£1). i... | Guest, Keen (£1)... 1 liix+ & 
Babcock, Wilcor (£1)... af 3a + § | Powell Daffryn (£1). 
Baldwin (4/)............. ones | Seemartat Lioy dt) if i ' 4 
Bolckow Vaughan (£1) 4 q ove Swan, Hunter (£1) .. 1 lif - 3 
Cory, William (£1) .... 2 24x ... | Thornyeroft,Johm£1) 3 a 
Dorman, Long (£1) ... é a \ | Vickers (6/8) ......06 i itigk 
Textiles. 
Bre £1)... 1 1 a Eng. .Sewg Cotton £1) 24 2a «.. 
ota a i# + ; | Pine Cote Spine. (£1) lft lax .. 
Couts, J. and P. (£1)... 3m Six ... Listers (£1) .......00+ 1 1 
Coverdale ..00.0vcceceee 24 «634 b | Ania Viscosa (200 lire) * H+ & 
Electrica) Manufacturing. 

Associated Elec. (£1)... lt sf + § | General Blectric(£))... 4b 4 - 
British Insulated (£1). 33 3 Johnson & Phillips(£l) lt 1 ¢ 
Electric Light and Power. 

Atias L'ht & P’er (£1) } la& + & | Bydro-Blec. com. stk... 32) 59 + st 

Olty of London (f1) .. 1 1 aaa Lanoashire Bleo. (£1) 1} lu — 
County of Lendon( £1) 2 2 4 | Meweastie-on- Ty (£1) le la + & 
Gas. 
(ae Light & Coke (£1) j # 4, | Primittva (€1) ...... lg U+e 
Imp, Continental Stk, 320 325x ... | S. Metropolitansek. 100° 100... 
Telegraphs and Cables. 

7 4% A 76 81 + 5 | International Td... $65 $875 +810 
Cables i%, Marconi Marine (£1)... 2 2+ & 
ott B Ord. 36 454 + 9$ | Oriental Telephone (£1) 24 2% ... 

welese 54% Pref. 95¢ 6b + 1 

Motors. 
Dennis 1) csecseeveees 2% WMts Relle- Rover (81) silent 2% «38 
Pord Motors (£1)...... 2% 23 + & | Napier MP ceccecceeses li ah i 
Leyland (£1) .....0.008 Zee 2R ae | Blnger B1).....ceceeeee i# ld 
Shipping. 
Camard (£1)...cceecee 1 lo+o | P. 80. Def4.(@1)... 2) I+ & 
Furness Withy (£1) ih ¥ +, | Boyal Mai) Ord. 8tk.. 384 38) — 
Tea aod Rubber. 
Anglo- Datch (£1) ...... 1 1% ; London Astatie (2/).. te sr 
Gone Tee Lnda(éi0) ne a0" — f | medber Trust (sl). 18 1x 
Oil. 

nglo- Persian a 4a + Lobitos (61) .....0.++- 1 ij 
Aen ia) oe scene i Mo ; 4 Merican Eagle (£1/0/6) * 4 
Burmab Oil (£1)......-- 34 Sit — & | Royal Dutch (€3))...... 32h 334 + 
Canadian Eagle, no par + © dy | BRAE(EL)  coeeeceeeenee ry m+ 

Miscellaneous. 
A 1 _ Imperial Tobacco (£1) 4 45 + 
Assoc. P. Cement (£1) lv Lis z t eee en ‘ 4 
Bras. Traction, no par $36; 3454 i é 
Bri.dm Toboceo (fi) 5} SH + if | Inter. Nickel of Can. 28 32h + 4 
Carreras," 4" Ord. (£1) 13 14} + 1 Kreuger & (kr.100) 24 2 + 
Columbia Graph. (10/) 4% 44. > Margarine Unton (ah) 5 5 + 
- Pinchin Johnson (10/-) a 
ae heutdnesesue 3 ts Maun Bi 160) 15 * 

a! Cai)... 2 4 + 4 Tate and Lyle (£1) 1 le + 
arrods 3% s+ Turner & Newall (£1) 3 + 
area's Bas (ai)... rr i + United Molasses (21) 4 5 + 
Imp. Airways (£1 Sip) lt + v, LO) ins if! “ 
Imp. Chem., Ord. (£1) ié 1h + § 1 Watney 41) 

Mines. 
Amer.ofS.A + N'Changa (£1 with 17/6 
— oP BS gee “+4 
ad (sy a ea Copper (3/-) a 
Fn 9 iit , : + ; (41)..+..cecrecseeerere * + 
Bwana M'Kubwa, le + Rio Pinso (68) castes + 
Central * Koan Opr.(5/) : 1 ‘ } 


a 3 
Lake View & (4. 4 


Londen Tin(£l) ww lie 2 


fi ef essai eeesins ante Lea eee Anat Tt a Aan ene emNeY 
es oh coe 4 . soe oe 
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The lower discount rate brought an easy money market, 
the private discount rate dropping from 44 per cent. to 
4-424 per cent., and prolongation from 4} per cent. to 
33 per cent., with consequent considerable relief to 


brokers. 


Oct.15, Nov.1. Nov.19. 


Oct.15. Nov.1. a 














44%Gov.Bds.,1916 99% =e Algem. Explorat. 247 19% 17 
9 i bes 94 
44% Bonds East _ PR So onectnssnene 479, 364 ©3484 
Indies ...,........ 968 Sy Ned. Ind, Gas...... 279 240 239 
44% Amsterdam, 5 Royal Dutch ...... 449 408% 3944 
1914 ...... 97 96 97 
an oteion, : ' “| amsterdam Rub'r 274 2024 
FEBS ccccoccesece 974 96 962 Deli Batavia ...... 180 151 134} 
East Java .......+ 320 260 2495 
Amsterdam Bank 1878 181 180% | Hessa Rubber ... 354 299 227 
Koloniale Bank... 252 225 2253 Serbadjadi Sum- 
Ned.Ind. Handels- BETA ....ceeceeeseee 2142 «6158 1493 
amk  .ccccccccece 167 1583 160 Allied Sumatra... 99 76 72 
Neth. Trading Soc. oe ar 1e6t ae 
a a e 
a oe , gp eosen ot 47 tt 
Van Berkels Pat.. 275 228 212} Royal Packet .. a } 
Central Sugar...... 71 65 624 Noreen” Bet: 208% 2014 195 
Shipbuilding Wil- Na on “* Ned- 
oe acai 462 erland ” .....002 190 185 180 
Dutch Art, Silk... 150 140 128 Royal Steamship 95 80} 827 
Margarine Unie... 609 442 338 Java China Japan 
KuechenmeistAcc, 170 1163 88 Lime — ..rrceveveee 122 110 105, 
General Art Silk... 240 177 1314 
Dutch Ford . 383 273 260 nee, 169 1564 153 
Philips Elect.Lamp 915 549 479 Trading Co, Am- 
Swedish Match = 338 3104 295 StETdUAM ....0000+ 674 597 587 
Kreuger & Toll... 620 458 Java Plantations... 4364 399 410 
Neth. India Sugar 278 233} 243, 
Intern.Cred.Trad. 3044 295 277 os 485 i 370 
bong 143 130 Deli Batavia ...... 4 
Stackers Tin aoe 284 226 193" Deli .....+ cesecsseees 416 380 356% 
Bolton. .......0sese0e 260 153 1604 Senembah ....cee $59 4114 4032 
INVESTMENT NOTES. 
Five Per Cent. Conversion Loan Result.—Dealings 


began on Monday in the 5 per cent. Conversion Loan, 
1944-64, at 4 discount for the fully-paid stock (issued 
against the tender of the 5} per cent. ‘* C ”’ Treasury 


Bonds, 1930), and at } discount for the partly-paid ‘* A" ° 


stock (issued in respect of cash subscriptions). Br 
Thursday the market had improved to par and 
fs premium respectively. The reason for the quiet, if 
not depressed, opening was that the result of the issue did 
not become known to the market until after hours on 
Monday. The news that the total subscriptions had 
amounted to £233 million, made up as to £154 million 
from cash subscriptions and as to £79 million from the 
conversion of 54 per cent. ‘‘ C ’’ Treasury Bonds, 1930, 
gave an impetus to dealings, although some doubts were 
expressed as to whether an appreciable proportion of the 
cash subscriptions did not emanate from Government 
Department or Bank of England sources. As dealers 
became more confident that privileged holders would not 
be taking quick profits, prices improved, and the expecta- 
tion of a reduction in Bank rate this week finally caused 
the market to assume a strong appearance despite the 
attacks made on Mr Snowden’s policy by Lord Banbury 
and Sir Laming Worthington-Evans. It may be 
pointed out to those who are not in touch with the Stock 
Exchange that every allotment letter of 5 per cent. Con- 
version Loan, 1944-64, whether it be in respect of a cash 
subscription or the conversion of 54 per cent. ‘‘C”’ 
Treasury Bonds, carries the right to convert an equivalent 
amount of 5 per cent. War Loan, 1929-47, during the 
period from January 15 to February 15, 1930. Allotment 
letters should, therefore, not be exchanged, but kept 
intact until February 15th. The potential amount of 
5 per cent. War Loan which can be converted is thus £233 
million, which is approximately 11 per cent. of the total 
amount outstanding. Allowing for the £79 million of 
5} per cent. “‘C’’ Treasury Bonds converted, the 
maturities next year—3 per cent Exchequer Bonds, 
44 per cent. Treasury Bonds, and the balance of the 
54 per cent. *‘ C ’’ Treasury Bonds—amount to over £87 
million, which would leave nearly £67 million from the 
cash subscriptions of the 5 per cent. Conversion Loan, 
1944-64, available, if Mr Snowden so desires, for the 
repayment of Floating Debt. 
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Yields on American and British Securities 
esting commentary on the New York stock n 
is afforded by the average yield on 50 industrial ¢ 
stocks prepared weekly by the Standard Statistics ¢ 
pany, Inc., of New York. At the beginning o Se rae, | 
this average yield was as low as 3.13 per cent. dona 4 
ber 24th—the first day of panic selling—it detshien 
3.84 per cent. By November 7th it had risen to ‘ne 
cent., and by November 14th to 5.23 per cent This « 
still moderate, having regard to conservative ers. 
practice, and there is no doubt that the eveiean aa 
obtainable on representative ordinary shares weil 
the London Stock Exchange would work out at a 3 
siderably higher figure. Averages are, however of be 
retical interest, and for the purpose of suggesting to ms 
investor that, if he wants to purchase the equity te. 
of industrial or commercial concerns, he wil] find bei 
investment bargains in London than in New Seka 
have selected fifteen leading American and fifteen le tine 
British securities, as similar in type as it is possible ¢ 
find, and have calculated the dividend and earnings vied 


at present market prices. The results are shown j + 
following tables :— the 
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YIELDS ON AMERICAN COMMON Stocks. 4 
1928 or : 


Price, Current last annual Divide Barnin é 

Nov. 19, see. Earnings, Yield abe 4 

ils. . * *s 
EE, a cnitinnntsarncsoness 219 10 18-09 4°56 % 
Baltimore & Ohio ......... 117 7 12-43 5 98 : £2 
Utilities and Electrical. ~— 
American Tel. & Tel....... 2203 3 12-11 4-08 5-49 
General Electric ............ 00 6 7:15 3-00 344 
4 8-78 3:20 7-03 
8 11-19 4-14 5k 
40 6 11-11 2:50 463 
{ 4 6-86 3:64 624 
4 8-24 5-29 10°} 
7 12-47 4°21 i 
SIE cchscnocscbeovansvcce 109 5 &: 34 4-57 7-63 
Eastman Kodak............ 73 a 9°60 4-62 5°85 
General Motors ............ 43 3°5 6-14 8-14 14-28 
Woolworth ..............008. 71 2:4 3°63 3-38 5-1) 
Int. Harvester ........... i 80 2°5 5:58 3:13 6-98 


With these figures may be contrasted the following :— 


YIELDS ON ORDINARY BRITISH SHARES. 
1928 or 


Price, Current last annual Dividend Karnings 
Nov. 19. Dividends. Earnings. — Yield 
£ a. d. 
Raus. % % % 
Buenos Ayres & Pacific _ 
Tile. Sabndipidautcnnineshien 7 93 715 5 10-53 
Central Argentine Stk. ... 88 7 90 719 1 l 
Utilities and Electrical. a 
Gas Light & Coke £1 units 18/- 5-6 5-75 6 4 5 6-39 
Great Northern Tel. £10... 29 20 22°2 618 0 és 
Siemens £1 ...... hehehe 25/- 7:5 10:6 6 0 0 a 44 
Commercial and Industrial. 
Associated Portland Ce- ee . 
SERINE - sctscendunsdabecee 246 8 14-3 610 7 el 
Babcock & Wilcox £1 60/6 15 free 20:0 419 2 free 3 
6 3 11 gross f 
Courtaulds £1............... 3% 15 free 19-9 418 0 free 6% 
6 2 6 gross 
uest Keen & Nettlefold ae 
a jiskckvebbes . veedihe 5/3 10 free 12-6 513 5 free Th3 
7 1 9 gross 
Imperial Chemical £1...... 30/- 8 10:0 5 6 8 ee 
P 2 28:4 4 & 9* free 
Imperial Tobacco £1...... 4 26 free 510 21*gros 
International Tea 5s....... 23/3 30 45-1 6 9 0 5.8 
J. P. Coats £1..........00045 66/3 20 8° : et 
P. & O. Def. £1 units...... 52/- 12 free . 15 5 gras 
Massey Harris(no par)... 41% 3 446 7 4 7 i 


* On 214% tax-free dividend free. 


nes 


It will be seen that both the dividend and the earnne 

'. * hioher on the 
yields are for the most part considerably higher ot . 
British securities. The averages on these fitteen stocs 
work out as follows :— 


Gross . Yield 

Dividend Yield. Earnings }™ 
British ... ass ose 6:48% cue 
American ons ove 4:29% (*0h 0 


It may be objected that the earnings yields are — 
on 1928 results, and that for 1929 American aggre 
public utilities and industrial organisations = in 
increased earnings. This is true, but the eats at 
is that 1930 earnings will show a decline - ; United 
1929, in view of the business recession which the Sa 
States is now undergoing, and that 1928 een 
therefore a more reliable guide for the investor t ae sith 
of 1929. These figures may be read in Ne given 
the general analysis of the American share positio 


in a leading article on page 976 of this issue. 
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Dies, Co-Operative Selling of Rubber.—With rubber selling 
lus \ittle more than 8d. per lb, the margin of profit for 
Lmog Le majority of rubber-growing companies is obviously 
Com, arrow, and the question of improved marketing organisa- 





in is receiving close attention in influential quarters, 





low growers to cherish any illusions as regards re- 
riction measures, and no single British voice has been 
,ised in support of the recent Dutch scheme for control- 
vy the market by manipulation of *‘ marginal ”’ sup- 








Tent hes. At its last annual meeting the Rubber Growers’ 
Field ssociation appointed a committee to report on another 
d oy spect, that of co-operative selling. The report of this 













































Che dv has been circulated to members, and deserves the 
thee, ost careful consideration. The difficulties of the position 
0 the re ernphasised by a table showing the distribution of 
tocky ibber plantation throughout the world, which reveals, 
ether mong other things, that even in Malaya the acreage under 
i, We ritish is exceeded by that under Asiatic ownership. For 
ading he world as a whole a very broad estimated total of 
le tg 54), acres under rubber is distributed as to 35.2 per 
elds ent. under British, 10.0 per cent. under Dutch, 7.2 per 
D the ent. under other European and American, and 47.6 per 
ent. under Asiatic ownership. The membership of the 
tubber Growers’ Association represents 74 per cent. of 
he British, and under 28 per cent. of the total rubber 
‘ae acreage. The committee rightly decides that, seeing that 
. nearly one-half of the world rubber plantation is under 
2s siatie ownership, comprising individuals of many 
om ationalities, races and creeds, numbering hundreds of 
49 Pthousands and quite incapable of being brought within 
7 the scope of any organising scheme, a policy of central 
. selling for the whole industry is impracticable. On the 
= ther hand, the committee believes rationalisation in sell- 
a ing could be effected by a pooling of sales. Over 60 per 
ro went. of the Association membership is under the control 
*- of less than 20 groups of companies, while the remainder 
is Hs distributed over 87 groups and approximately 100 
a separate outside companies. It is suggested that the 
smaller groups should combine with the larger groups or 
with each other for selling purposes only, while unasso- 
ciated companies should similarly draw together. Each 
of the groups would then sell its standard rubber as one 
ma unit, taking care to ensure as far as possible that its own 
financial position was strong enough to enable it to sell 
‘‘ in consonance with an orderly policy.’’ Mention is made 
+ of the possibility of a company’s receiving *‘ assistance ¢ 
i from its group in the maintenance of its financial position, 
res but the committee is not very explicit on this important 
io point. If these recommendations were put into effect 
- *) the number of sellers within the Association would be re- 
-22 [B= duced by 90 per cent. Closer examination of the scheme 
8 wil reveal many administrative difficulties, but some 
©) practicable means of bringing the selling policy of the 
15 [P= industry into harmony with current economic tenden- 
» [Ee ces is overdue. Buyers of rubber, by contrast with 
"= sellers, have long been relatively well organised. The 
1 [ ® problem of bringing the Asiatic grower within the scope of 
|B | ®ny coherent policy remains as insoluble as ever. 
74 = 
Tobacco Securities Trust.— Better results were obtained 
ngs J % by the Tobacco Securities Trust, Co., Limited, for the 
the J = year ending October 31, 1929, than were foreshadowed 
cas by Sir Hugo Cunliffe-Owen at the time of the Trust’s 
formation. It may be recalled that the Trust was 
formed in October last year to take over from the British 
d. American Tobacco Company certain of its investments 
and to carry on the general business of an investment 
trust company. The shareholders of British American 
ted lobaceo received by way of bonus one ordinary share 
ds, of £1 and one deferred share of 5s. in Tobacco 
ow Securities Trust for every eight shares held, the British 
lity American Tobaceo subscribed in cash for 1,000,000 
of ordinary shares of £1, and the directors of the Trust, who 
ted included Mr Reginald McKenna, Lord Bradbury and 
are Sir Hugo Cunliffe-Owen, were given the right for five 
ose years to subscribe for 500,000 deferred shares of 5s. at 
ith par. The ordinary shares are entitled to a non-cumula- 
ren ive preferential dividend of 15 per cent. and the balance 


of surplus profits is divided equally between the ordinary 


femories of the Stevenson scheme are too recent to | 


es 
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and deferred shareholders. The balance sheet at October 
$1, 1929, discloses an issued ordinary share capital of 
£4,000,000 and a deferred share capital of £875,000, 
Sir Hugo Cunliffe-Owen stated last year that the Trust 
would be able to pay 15 per cent. on its ordinary shares 
for the year ended October, 1929, out of the earnings 
on the shares in tobacco companies taken over from the 
British American Tobacco, that it would take some time 
before the £1,000,000 eash subseribed would be fully 
productive, and that the deferred shares would not get 
dividends ** yet awhile."’ The report recently issued 
shows that dividends, interest and underwriting profits, 
after deducting income tax and management expenses, 
amounted to £731,949, out of which a final dividend of 
11 per cent. on the ordinary capital is to be paid, 
making, with the interim dividend of 5 per cent., 16 per 
cent. for the year, together with a first and final dividend 
of 2.742d. on each worth of deferred capital. The 
preliminary expenses of £51,638 are written off, £50,000 
is transferred to general reserve, bringing the total re- 
serves up to £67,585, and £52,330 is carried forward. 
The revenue does not, of course, include the undivided 
profits of the subsiditry company. ‘The balance sheet 
discloses shares in the subsidiary company (at cost) 
£2,000,000, and other investments £3,087,638. Cash 
at bank is shown at £383,660, against which there are 
instalments on investments falling due of £122,115, and 
creditors (net) £68,382. The ordinary stock is now 
quoted at 320 to vield £5 1s. Od. per cent., and the deferred 
stock at 475 to vield less than 1 per cent. The option 
which the directors received on 500,000 deferred shares at 
par would seem to be a generous reward for their five- 
vears’ service contract. 


as, 


Foster Olark.—Satisfactorv results have been obtained 
by Foster Clark, Limited, in its second year as a publie 
company. Net revenue has risen from £152,128 to 
£157,980, a dividend of 35 per cent. being paid for the 
year on the ordinary shares, out of 48 per cent. earned. An 
additional profit of £3,238 was made on sales of invest- 
ments, which was used to write down the book cost of the 
latter :— 

7~Years ended — 


Sept. 27, —. 26. 
1928. 929. 
£ £ 
aia i ciicannnsnananins 152,128 157,980 
RII CITI ya oon cscccndcescecacccssvccesic , 7,500 7,500 
Ordinary : 
Earned per share ...........60..00cceeeeaeeeneuens 41°, 43% 
Paid Per GHATS .......0cccccccevcerecccescoses ve 35% 35% 
AMOURE POI .060000020000008. adh nile eee baat 122,500 122,500 
io, cs dicininntaneheendnsacecnsanignendh 14,600 25,600 
Increase in carry-forward.,,............s:eeseeeeees + 4,883 +2.379 


The accounts of the company show a rare combination 
of clarity and sufficiency. Details are given of the com- 
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pany’s investments, which total £588,123, a slight in- 


crease on last year. The investments ‘‘ have earned a 
satisfactory rate of interest during the year,’’ and “* the 
lowest market prices of the quoted securities on Sep- 
tember 26, 1929, considerably exceeded the book value.’’ 
Interest in subsidiaries is valued at £64,283, one of these 
companies, the Lintang Rubber Estate, having made a 
loss for 1929 of £2,186, provided for out of its own 
resources, while Foster Clark (Australia), Limited, con- 
tinued to earn a satisfactory profit. The reserve item has 
been increased by £25,600, against £14,600 last year, 
bringing the total reserve to £172,908. The amount owing 
to creditors is slightly up at £62,693, while debts to the 
company have decreased by £10,000. There is an incon- 
siderable increase in carry-forward, bringing that item to 
£63,099. The present price of the 10s. ordinary shares is 
50s. 9d., which, allowing for a final dividend of 4s. per 
share, gives a yield of £7 9s. 6d. per cent. 


Bass, Ratcliff and Gretton.—For a comparative esti- 
mate of the trading results of this well-known firm of 
brewers, it is necessary to go back to 1927, last year’s 
report being on a fifteen months’ basis. The net 
revenue for the vear ended September 30, 1929, totals 
£542,632, an increase of £63,272 on the 1927 figure. If, 
however, the fifteen months’ total from June, 1927, to 
September, 1928, £716,903, is put on a twelve months’ 
basis, the present return reveals an appreciable decline. 
The total distribution on the ordinary shares, however, is 
unchanged at 20 per cent. per annum, free of tax, 
out of 21.2 per cent. earned. 











June 30, | Sept. 30, | Sept. 30, 
1927. 1928. 1929. 
£ £ £ 
NG ddd sdidiidsintitenconsinasimmosens 560,160 | 940,090 | 751,367 
Debenture interest..................00 80,800 | 223,187 | 208,735 
ID pacthencnpsvdiniinnincinciins 479,360 | 716,903 | 542,632 
Preference dividends ................. 68,800 85,000 68,800 
Number of times covered by earnings 7-0 79 8-4 
{ Earned per share, tax 
ee 2 © CN antaniotndiindinsitnns 183% 28} % 214% 
Ordinary paid tax free............. 15%" 347° 20°/° 
Amount of dividend ... | £335,346 | £558,910 | £447,128 
To depreciation reserve ............. 
Increase or decrease in carry 
PIG cn ncksccicssousscsconsnsscenes +76,014 | +72,993 | +27,503 





The directors consider that they have made sufficient 
provision for depreciation and trade contingencies, a 
reserve for contingencies having been ‘‘ created,’’ though 
no addition has been made to reserve out of profits, the 
item remaining at £1 million. Amounts owed by the 
company have been reduced from £1,198,383 to £672,450, 
while debts to the company stand at £1,241,924, an in- 
crease of £191,156. Investments, details of which are 
not given, are slightly down at £3,022,349. Cash is a 
trifle higher at £1,156,923, and £273,983 is carried for- 
ward, an increase of £27,503 on iast year. The present 
price of the £1 ordinary shares is 68s. 9d., which, allowing 


for a final dividend of 8s. in the £, gives a yield of £6 2s. 
per cent., free of tax. 





Charterhouse Investment Trust.—Despite a decline in 
profits of £36,716, the accounts of the Charterhouse 
Investment Trust, Limited, continue to make a favour- 


able showing. Profits for the year ended November 11th 
totalled £241,570, representing an earning capacity of 


THE ECONOMIST. 


over 24 per cent. on an ordinary ¢ 
tinal dividend of 1s. 3d. in the £ 
cent. for the year. 


Years to Noy 
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apital of £1 mi}; 
makes a returp ot Ign 


1927, gg HS 
. £ £ 

Bet DUGG ccesecnscccencsscsccosensscons 223,922 278,286 1 on 
Ordinary : 

Earned per share............s0s0008 224% 27-80 is 

Paid per share ..........0.s0.0e00s 10%, 10°, ° “pe 

Amount paid (tax free) ......... 80,000 80.000 000 
PIO vob iss osetadandsonsiivedstdicedes 69,892 152.899 157 
Inc. or dec. in carry-forward ...... +61,299 +13,131 ~y,¢ % 


The report and accounts now 


show separately interests in subsidi 


sents “‘ unquoted securities.’ 


‘‘ the quoted market value of the stocks and shares hej F- 


by the Trust exceeds the amount at which they stanj » 


The report states 


, presented have been py, 
pared in accordance with the Companies Act, 1920 


9, an 


y ary Companies, whig 
are valued at £724,000. The stocks and shares held by ty 
yp ; 37 

Trust are valued at £900,437, of which £26,980 repre. 


Poe 
Need 


the balance sheet.’’ In accordance with the articles 


association, a sum of £24,157, or 10 per cent. of the mw | 
profits, has been placed to special reserve, while an adj. E 
tion of £75,000 to general reserve brings the tot 


2 Toe 
~ wt 


al item 


to £329,412, an increase of over £100,000 on last yey 


On the other hand, cash is still further depleted trom 
£259,864 to £162,416, while the amount carried forwye} 
shows a drop of £16,996. The ordinary shares, at ther 


present price of 1y%, give a yield of 8 per cent., less tar 


allowing for final dividend. 


Royal Bank of Scotland.—This bank announces a nx 
revenue of £504,532 for the year ended October 12, 19%, 
as compared with £502,561 for the preceding twelve 


Twelve Months to 


months. 
Oct. 8, 
1927. 
£ 
WG BNE sink ccensivescdusmucvacdediscceness 481,977 
i A IE cancnhapoeanrpreepapeestboeises 19-3 
% Of total resOUrces ......ceccseescessesees 0°89 
bite PONG cccksctivicnciscsdéss * 420,000 
Dividends + Rate 9% sseahdeantntdidinds *21-0 
Written off buildings and property .. 20,000 
To Pension Reserve Fund............... 30,000 
Added to “* Rest”? .........ccceseeserenees 111,977 


* Including Bicentenary Bonus of £100,000 (5°%) taken from sums 


set aside for investments, not required. 


The traditional £20,000 has been written off bank build: 
ings and property, and £114,532 added to 
reserve, as compared with last year's allocation © 
the item now standing at 
£410,320 more than the total capital. No striking changes 
are noticeable on either side of the balance sheet, spa" 
from an increase of £14 million in deposits t 


£112,561, 


Oct. 13, 
1928, 
£ 
502,561 
20-1 

0-91 


340,000 
17-0 


20,000 


30,000 
112,561 


a drop of £588,776 in acceptance business, and 


,’ 


** advances ’ 


which almost exactly correspon 
growth in deposits. Loans are down by £466,91( 


** vest " 


£2.910,320, o 


) £46,235,1% 

a rise i2 
ls to the 
), Total 


assets, at £56,487,872, show an expansion of £1,139,400 





‘* Associated Welsh Collieries ’—Further Details.— 


: ae . quest 
Further particulars of the negotiations between cum 
Llewellyn 30¢ 
in & 
ated 


Keen and Nettlefolds and (rueret, 


Merrett, to which we referred last week, are a 
any, 


circular to the shareholders of the latter cee ad Aber 
” of 


November 15th. The interests involved are 
“Cambrian Group 
collieries of Guest, Keen, and ten undertakings 12 
Gueret, Llewellyn and Merrett are ¢ 
proposed to form a new company W! 


cynon and the so-called 


£8,500,000 in 8,250,000 74 per cent. cumulative prefer: 
ence shares and 5,250,000 ordinary shares of £1. en 
consideration to be received by the various — a 
(other than the Cambrian group) is based upon oer’ 
outputs at the rate of 12s. 6d. per ton. The consider 


oncerned. | - 
th a capita’ ” 


i 
eS 
Sa 
ea 

4 
By 
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hai 
mM. i nm payable to Guest, Keen for the Cambrian group has 
10) bee on fixed at 255,000 ordinary shares and £745,000 

debentures, which will form part of a proposed issue by 
Jey » pew company of £2,000,000, at a rate of interest not 
r eeding 7 per cent, In addition to the amalgamation 
15% purely colliery interests, the negotiations involve the 

uisition of the preference and ordinary shares of 
2% oret, Llewellyn and Merrett, on terms under which 
a Fe hatte r’s preference shareholders will be paid 44 years’ 
: 4 ears of dividend and receive one preference share in the 
—_ posed new company, while ordinary shareholders 
6% ive 34s. 6d. per share, one-third in preference and 
D pte bo-thirds in ordinary shares. The majority of the 
3, an Pdinary shareholders have signified their approval, and 
Wicg rtain of the largest preference holders have been in- 
OF the prmally consulted. If holders of less than 90 per cent. 
7“ the issued capital of any company concerned in the 
; er erger do not signify their consent, it is optional on the 
and in vw company to proceed with the scheme in respect of 
les g he other companies, the capital of the merger concern 


ing diminished accordingly. 


40d) 

| item 

vear, : , 

in Burma Corporation.—Record results in several respects 
ward e re ported for the past year by this important Anglo- 
; their pdian enterprise, writes our mining correspondent. The 


eatment of an increased tonnage of ore was accompanied 
vy a greater percentage extraction of the metals contained 
mia reduction in working costs to a new low level. The 
hicher prices obtained for lead and copper, which averaged 


& het 22 Iss. 6d. and £75 7s. 7d. per ton respectively, as 
1924 inst £21 9s. 6d. and £65 1s. 4d. in the previous year, 
Weire mmpensated for the lower prices for silver, which 

reraged 26.152d. per 02Z., against 26.345d., and for 
. e pelter, which averaged £25 14s. 9d., against £26 7s. 1d. 
og mer ton. As a result the net profit—struck after larger 
in pecial appropriations than before—permitted an increase 
Ph bf 4 annas in the total distribution, whereof 9 annas repre- 
6-91 nted the final. Investments at cost have risen from 
wa 130,400 to £561,700. No explanation is given of the 
"6 xpansion, but it is stated that the market is above the 

wk value :— 

0.000 1926-27. 1927-28. 1928-29. 
0,000 PUBMAN ives svevesline ddveve 411.890 429,850 463,060 
4,552 teld refined lead ...........++ 56,790 72,390 78,720 


6,926,200 
1,191,750 


7,347,330 
1,488,680 


ield fine silver........ eae 
orking profit 


5,088,040 
1,153,320 


£ 
PPPTOCIATION, AC. ccccccccvescescos .£ 1,204,380 246,150 253,900 
£ 191,210 214,070 257.990 
et profit....... en chpenelenewton dienes £ 775.707 788,290 1,054,842 
in of er cent, earned ......... nee piece 7°64 7:76 10:38 
or ercent. paid (free of Indian and 
’ oe British tax) 7-5 7°5 10-0 
anges MUON a icvcedetesise sbibdvaudenke £ 236,700 235,640 235,640 
apart Parried forward 137.460 164,031 203,246 
5,120 , 
. t 4,141,000 tons the ore reserves show an expansion of 


5.250 tons, the average values in the different metals 
Tot =Peng much the same as before. In this connection 
ccount has to be taken, firstly, of the record amount of 
tevelopment performed, and secondly, on the fact that, 
sithough the ore extracted had an average value in lead 
{ 22.6 per cent., the average of the reserves remains at 


— BP per cent. In other words, despite the greatly im- 
yest, JemProved results on the Shan lode at the ninth level, the 
and mevelopments as a whole showed some falling off. To 
in 8 mieet this position it has been decided to enlarge the 
lated apacity of the treatment plant by 10,000 to 15,000 tons 
\ ber: nouthly, to permit the working of the large tonnage which 
of ‘Xists but has not been included in the ore reserve esti- 
hich nate. The essential point for the future is to what extent 
t is ue returns from this low-grade material will offset the re- 
of hewed decline in metal prices. A little figuring suggests 
efer- that the new source of income should fully replace the 
The “ifference. The 10 rupee shares have been as high as 


ntia! 's about 9 per cent., free of both British and Indian 
Neome tax, or 11} per cent. in all. 
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Proposed Asbestos Fusion.—Turner and Newall, the 
asbestos combine which has had so prosperous a career 
since it became a public company four years ago, pro- 
poses to strengthen its position on the raw material side 
by acquiring the whole issued capital of Rhodesian and 
General Asbestos. The latter owns 2,759 asbestos 
ciaims, and was stated at the last annual meeting to be 
contemplating an output of 40,000 tons for the twelve 
months ended March 31, 19380. Five £1 ordinarv shares 
of Turner and Newall are offered for four £1 ordinary of 
Rhodesian Asbestos, ex any dividend declared by Turner 
and Newall for the year ended September 30th last. 
lt the terms are accepted the total issued capital of 
Purner and Newall wil! {4.423.941 to 
£5,736,441 by the C1.312.5) new ordinary 
shares in exchange for €1.050.000 the 
Rhodesian company. For the twelve months ended 
September 80, 1928, Turner and Newall paid 15 per cent. 
in dividend, and as the Rhodesian and General Asbestos 
distributed 30 per cent. last year, and has paid an interim 
of 15 per cent. for the current half-year, th 
involve a sacrifice of immediate income by th. 
shareholders. The latter’s loss, however, is more 
apparent than real, since Turner and Newa!! actually 
earned 28.7 on their capital in 1928, against the 30.4 
per cent. earned by Rhodesian Asbestos in 1928-20. An 
increased ‘Turner and Newall dividend is expected this 
vear, and in any case the whole earning basis of the 
Rhodesian holders will be significantly broadened, 
though the criticism may be made in some quarters that 
the terms do not fully take account of the equity of the 
ordinary shareholders in the potentially rapid future de- 
velopment of the company's properties. These points 
will doubtless be discussed at the meetings of share- 
holders to be held shortly. 


he raised from 


issue of 
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Canadian Stocks and the New York Break.—In the 
closing week of October, writes our Ottawa correspondent, 
the Canadian stock markets experienced their worst 
collapse since the week following the outbreak of the 
Great War. The movement had its origin in the 
amazing débdcle on the New York Market, in which 
thousands of Canadians had been assiduously trading. 
The idea that, because the Canadian banks had been 


keeping a tight rein upon speculative credit, the slump | 


could be kept within reasonable bounds was speedily 
dissipated. The earlier break in New York had suffici- 
ently serious repercussions in Canada, but Monday and 
Tuesday, October 28 and 29, witnessed a state of almost 
panic-stricken demoralisation. A steady wave li 

orders which rolled on without cessation for two days 
brought even the soundest stocks down to their lowest 
levels for the vear, and as no support was forthcoming 
from banking circles, the bottom simply fell out of the 
market. The volume of trading in Montreal was 
enormous; the Exchange was only open for three and a 
half davs, but the total business was far in excess of that 
, On Tuesday, October 
a new record was 
The crisis in 
news about 


for any other week in its history. 
29th, when 542,482 shares were sold, 
set up for any single day's transactions. 
Montreal was accentuated by 
Brazilian finances. 
in Montreal and the stock dropped 20 points in two days. 
International Nickel, another favourite with Canadian 
speculators, had its stock-market value almost cut in 
half in the slump. The power and public utility stocks 
were the hardest hit, while the pulp and paper and 
distillery stocks, which had 
high levels, got off comparatively lightly. Mining and 
oil stocks suffered considerably, but a large proportion 
of their inflation had been wiped out before the slump 
began. The feeling in sober financial circles is that 
recovery from the recent shock will be a slow process, 
and it may be a Jong time before the lofty peaks, which 
disappeared so swiftly this are sighted again. 
There is some curiosity about the position of investment 
trusts which have been purchasing stocks at a high level 
during the past summer. 


adverse 


- ~ , 
week, 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Mexican Railway, Australian Mercantile Land 
and Finance, Consolidated African Selection Trust, 
Mining Trust, and British Cvanides. In the course of 
his address, the chairman of the Mexican Railway drew 
attention to the proposed new Labour Law controlling 
and regulating the relations between employers and em- 
ployees in Mexico. He considered that the creation of 
new committees with plenary powers would add many 
complications to the already cumbersome machinery 


Brazilian Traction is heavily held | 
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tors of the Second Anglo-Scottish Investmen: Tr 
not propose to go to allotment in connection «1. | 


z . 
u With +} 
6 


recent offer of 50,000 £10 shares, and chon... 
been returned to subscribers. ee 


ISSUES OF THE WEEK. 
or Offer for 


Net total recorded January 1 to November 16. 1970 « 788 a: 
6. 1925 E211. 788 439 


Total, including conversion, recorded January 1 to Nove mber } 
nieieniaiiianastinn ee es 414% 
; Nationa! Savings Certificates 
Net Bales week ended November 16, 1923 Dr. £450 ¢ 
Total receipts, April 1, 1929, to Nowember 16.1929 J Joe 











Conver- New 
Fyne) sonsor Money 
Nominal Repay- Cash Suh- Fie ; 
} a Capital. ments. seriptior Tr 
_ To the Public. 2 é . : 
| 5% Conversion Loan ........ 233,000,000 166,000,000 +67.9 ; . 
| *Properties Selection & In- ee 
vestment Trust— Pref. 6 
Do. do. Ord. ... ] i 
| Buenos Ayres & Pacific Riv. 1,000,090 1.00¢ 
Tota! o*ered to Public, week a yon 
ended November 25, 1929, 234,061,000 166.000 onc £3.04 
as * Preference will be given to shareholders 
+ Estimate of amount to be applied im reducing the fowtine dude 
_ _To Shareholders only ee 
Gadjah Rubber Estates, 
175,000 New 2s. at 3s. ; 17,569 26,2 4 
| Total to Shareholders only, - 
i week ended Nov. 23, 1929... 17,500 ; 26,250 $375 + nt 
Total Offered for Subscription =, ‘Total Offered for Subscription — 
Including Excioding In ling Ex 
Conversions. Conversions. | Com ms. Conversion 
| To date— £ : Whole year : 
= 483.751.2858 279.425.6588 | 1928 . 693 c4 
1924 516,593,704 342,563,973 | 1927 Gs 
1927 ; 319.847.2835 | 1926 230 7826 
1926 . 208,126,017 | 1925 4: 
1925 208,794,177 1924 209 326 
1924 a 182,.134.775 | 1923 27), 399 
ED dissec la 253,169,608 1922 ‘ ‘ 
By Stock Exchange Introduction. 
Amount Prices at whict 2 
of Capital Dealings 
Introduced. Bex 
Total recorded since January 1, 1929 31,234,288 4: 
Anglo-Eastern Tin, 350,000 shares 2s. 
eee 35, li 
Total week ended November 23, 1929...... 35,000 $5.79 
PIII IIOP > acadecitenatedtedceace .-. 31,269,288 4) 


controlling industrial disputes, and would inflict grava | 


disabilities on all emplovers of labour. A careful estimate 
of the new burdens indicated, he declared, that the com- 
pany would suffer to the extent of £100,000 per annum if 
the law were passed. 








CAPITAL ISSUES. 


The week's issues totalled £1,087,250, including 
£1,061,000 offered to the public at par, and £17,500 
offered to shareholders at a premium of £8,750. The 
largest issue was made by the Buenos Ayres and Pacific 
Railway, the £10 preference shares offered by the latter 
being, in effect, a third preference security, representing 
the second tranche of a total authorised issue of 
£3,000,000. On the basis of last vear’s earnings the 
dividend is well covered, but with a British Government 
issue yielding a full 5 per cent. so recently in the market 
a hearty response could scarcely have been expected, and 
the unofficial estimate that about half the amount has 
been subscribed represents a not unsatisfactory result. 
The new capital market remains in a “‘ difficult ’’ condi- 
tion. Underwriters have been called upon to take up 
88 per cent. of the Crosse and Blackwell 64 per cent. 
debenture issue. It has been announced that the direc- 








Buenos Ayres and Pacific Railway Company, Limited — 
Issue at par of 100,000 6 per cent. preference 


TIM TI atir 
cumuiative t 
ne 


shares of £10 each, proceeds to be applied to meeting capital 
expenditure incurred and to be incurred in connection with 


the construction of new branches, purchase of rolling stock, 
etc. Net profit for the year ended June 30th was £1,175,0%, 
covering dividend on preference shares, including present issue 
5.1 times. 

Rugby Gas Company.—Issue by tender of £17,500 6 per 
cent. redeemables debenture stock, minimum price. par, to & 
redeemed on January 1, 1940. The compan) rporat 
in 1882 for supplying gas in the town of Rugby and th: 
ing district. The net revenue of the compan: 
ended December 31st last was £10,050, covering interest on loan 
capital, including the present issve. 2.6 t'mes. 


Particulars of the following have been issued * 

tion only’ with a view to Stock Exchange introduction 
Sunfruit Products, Limited; Issued capita! 310,000 ordinary shares 
of 5s. each at par, of which 100,000 are fully paid, and 210,44 
credited as fully paid in full satisfaction of purchase considera- 
tions, etc. Incorporated September, 1929, to acquire property 
and goodwill in connection with the manufacture of bottiec 
juices, under the name “Chianti Bottle Brand.’ Metals 
Coating Company: Issued capital, £125,000, in 500,000 shares 
of 5s. each. Incorporated in September, 1929, to acquim 
property and patents in connection with metals coating process 
Margate Super Cinema, Limited: Issued Capital, £29,801 lie. 
in 119,207 shares of 5s. each, 80,000 being fully paid. T he issue 
has not been underwritten. Incorporated in September, 4% 
to acquire Margate Hippodrome, Margate, and ai ottings 
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A thoroughly organized interna- 
tional bank, giving special at- 
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State Finances. 
negino the year under review the traditional satisfactory evolu- 
» of the Government finances, as started with the reconstruc- 
con at the end of 1922, continued. 

; From the Federal Financial Accounts for the year 1928, which 
ve based on the reform scheme of the League of Nations, the 
© «lowing audited data may be gathered : In the field of current 

énances expenditure amounted to 1,046 million schillings (£30.3 

# millions), and the revenue gave 1,174 millions (£34.0 millions), 

~ © shvs leaving a surplus of 128 million schillings (£34.0 millions). 
Phe sum spent on productive investments was 212 millions (£6.1 

millions). If the expenditure on investments is deducted from the 

F surplus of current finances the net deficit amounts to 84 millions 

= £24 millions); this sum was covered out of the funds of the 

— © Reconstruction Loan, 1923, the greater portion of this sum (50 

' million schillings) was used for the extraordinary repayment of a 
rresponding amount of the Federal Debt at the National Bank 

nl of Austria on December 31, 1928. 

According to the Finance Bill for 1929, the following figures 

are indicated : in the field of the current finances : expenditure, 
1.023 million schillings (£29.6 millions); revenue, 1,057 millions 
(£30.6 millions); thus leaving a surplus of 34 millions (about £1 
| milion). The amount required for investments is 218 millions 
F £63 millions), and, consequently, the net deficit is 184 million 
schillings. 
: Although the revenue derived from taxation continues to be 
© satisfactory and there are substantial cash holdings of the Govern- 

8 S ment, the flotation of a new loan is becoming desirable. So far as 

the preparatory work for the flotation of Austria’s second (deve- 

z opment) loan in the foreign markets is concerned, it should be 

- noted that the Committee of the Guarantor States of the first loan 

" | iecided in October, 1927, to give Austria authority to raise a loan 

- J ‘or productive purposes to the maximum amount of 725 million 


Lillings (£21,000,000; $102,000,000), 


National Bank of Austria. 
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ver 28 from 74 to 84 per cent. 
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senulings) :—— 
Dec. 31, June 30, Oct. 
lasets: 1928 1929 1992 
Cash reserve® ... - ‘i .. 411.4 367.8 371.4 
Additional foreign exchange reservet 385.9 346.0 827.4 
Bills discounted 208.1 2548 277.3 
Federal debts 116.2 109.7 109.5 
7 litiea > 
Combined amount of notes issued 
and daily maturing deposits ... 1,123.8 1,080.6 1,088.8 


* The gold reserve remained unaltered at 168.6 millions. 


“ance of the cash reserve consists exclusively of £ and § 


a i lings, 
: * Only £ and $ holdings. 
‘he following table shows the percentage of the cover :— 


Dec. 31, June 30, Oct. 23, 


1928 1929 1929 
Ty Per cent. Per cent. Per cent. 
/e gold reserve covered ... a i oe 15.6 15.5 
Th, cash reserve... 2... .. 84.38 34 34.1 
ne cash reserve, plus additional for 
exchange reserve ... ie aa i Kee 66 64.2 
Foreign Trade. 
gine volume of Austria’s foreign trade in 1928 increased again, 
‘ough on a smaller scale as compared with the previous year. 


The foreign trade volume covering the period 1926-27 rose from 
$590 million schillings (£133 millions) to 5,290 millions (£153 
~ thus indicating an increase of 15 per cent., as compared 
with about 4 per cent. in 1928, when the total turnover was 5,547 


millions) 


Mulions, The larger imports and exports, especially those of 
manufactured ds, ann” seamantde for this increase of the 
‘reign trade figures in 1928. The imports of foodstuffs were 
‘maller than in 1927. Remarkable changes have taken 


aa in the structure of foreign trade during the current year. 
' he exports to Germany during the first half-year of 1929 declined 
Y¥ more than 20 per cent., falling from 208.6 to 165.5 million 
schillings. Similar decreases are shown by the export figures with 
‘gard to Switzerland, Poland and Roumania. Exports to overseas 
Ountries are steadily increasing : in the case of France there is an 
‘herease of some 65 per cent. (from 21 to 34.3 million schillings); 


In harmony with the international movement of dearer money 
ites during the year under review, the National Bank raised its 
lal rate on April 24 from 64 to 74 per cent., and on Septem- 
The position of the central bank 
1929 may be gathered from the appended table, which shows 
e figures in millions of schillings (£1 equalling 34.585 Austrian 
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AUSTRIA’S ECONOMIC AND FINANCIAL 
SITUATION. 


: less marked increase is noticed in the case of Czechoslovakia, 
Bist half-year ove it jg Lurning tthe import trade daring the 
ae sear i929, it is worth mentioning that the value of goods 
imported from Germany to this country rose by 10 per cent., as 
compared with the corresponding figure for 1928. The following 
are the chief categories of Austria's exports: timber, cotton 
woollen and silk commodities, iron ware, paper pulp and st stionery 
goods, hats, ladies’ dresses. furs. { i ' >. leather ods 
etc. 


furniture, leather, leather goods, 


Agriculture and Industry. 


The general progress in agricultural production continued during 
last year although weather conditions were not very satisfactory. 
As a result of a scarcity of rains the crop for 1928 did not reach 
the average results of 1927. The following list indicates the crop 
of the chief categories of agricultural production in 1928 {in 
ee : wheat, 6,459,000; rye, 9,573,000; barley, 
5,028, ; Oats, 8,472,000; potatoes, 40,108,000 The striking up- 
ward movement of Austria's agriculture is best shown by the fact 
that taking the crop of 1919 as 100, the figures of 1928 are: 192.7 
(wheat), 185.9 (rye), 224.2 (barley), 198.4 (oats), 292.9 (potatoes). 
The value of the total crop in 1928 is officially estimated at 1,700 
million schillings (£49.2 millions), as compared with 468 millions 
(£13.5 millions) in 1923. As to the 1929 crop, apart from rye and 
summer barley, the level of last year's harvest will probably not be 
reached : 

The situation in the different branches of industry varies con 
siderably. The activity in the coal, iron and kindred industries 
during the last few months is in marked contrast to the depres 
sion apparent in the textile, leather, shoe, and furniture branches, 
which are to a great extent affected by the conditions of the world 
market. Protectionist tariffs of neighbouring States also adversely 
affected production for export. An enquiry was announced by the 
Government to investigate the position and working conditions in 
the various branches of Austrian industries 


Railways. 

According to the annual report for 1928, issued by the Austrian 
Federal Railways, the total receipts in 1928 amounted to 626.4 
million schillings (£18.1 millions), compared with 597.3 in 1927 
£17.3 millions); the total working expenses amount to 597.6 millions 
in 1928, against 573.4 millions in 1927. If the amount for the debt 
service is deducted, there remains a net profit of 0.135 millions and 
0.153 millions in the vears 1928 and 1927 respectively. The revenue 
account includes 201.2 millions (1927, 185.0) derived from passenger 
train receipts, and 374.6 millions (1927, 366.8) due to goods 
train receipts. The relatively large increase in the passenger train 
receipts is explained by the increase in the number of tourists. 
By the end of March, 1929, out of a total mileage of 5,529 kilo 
metres (3,643 miles), 710 kilometres, or 12 per cent., have been 
equipped with electric traction 


Tourism. 

The excess of imports over exports varies between 1,000 (£29 
millions) and 1,100 (£32 millions) million schillings a year. Austria 
has to recover this relatively large visible trade deficit through 
corresponding assets of her balance of international payments. In 
this direction the foreign tourists’ expenditure in Austria has be- 
come an ever-increasing item. The unique natural attractions of 
Austria, her favourable geographical situation, the picturesqueness 
of the landscape and the collections of famous art treasures combined 
to secure an upward movement in the number of foreign visitors. 
In 1928 some 1,849,000 foreigners visited Austria, as compared with 
1,464,000 in 1927. The purchases of the foreign visitors are becorm- 
ing of great importance for certain Austrian industries The gross 
revenue derived in 1928 from tourism may be calculated at some 


250 million schillings (£7.2 millions) 


Emigration. 


Over 57,000 people emigrated from Austria to oversea countries 
during the first ten years following the Armistice. — This figure in- 
cludes 14,049 family members (women and children) of the 
emigrants. The chief destinations were United States (28,890), 
Brazil (12,867), Argentine (7,141), Canada (3,548). 


Water Power. 


The consumption of electric energy in Austria is some 2,500 
million kwh. per annum, a figure much below the maximum - 
duction capacity. About two-thirds of the demand is supplied 
by hydro-electric plants, while one-third is produced by calorific 
plants. The extraordinary success of the post-war exploitation 
of water power is, to a great extent, due to electricity legislation. 
Under the terms of the Electricity Facilities Act, 1928, hydro- 
electric plants are exempt from corporation tax (income tax) for 
a period not exceeding twenty years; during the period of construc- 
tion and for the first three years of operation some further en- 
couragement will be granted. After the completion of the power 
stations now under construction, the water power utilised since 
1918 will entail an annual saving of some 14 million tons of coal. 
Export of electric energy from Austria is gradually increasing, 
and in 1928 about 110 million kwh. were exported, representing @ 
value of some 10 million schillings (£280,000). 
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COMPANY MEETINGS, &c. 


MEXICAN RAILWAY COMPANY, LIMITED. 
LARGE REDUCTION IN EXPENSES. 
CHAIRMAN ON THE NEW LABOUR LOSS. 


The 129th ordinary general meeting of the Mexican Railway 
Co., Limited, was held on Wednesday, the 21st instant, at Win- 
chester House, London, E.C., Mr Vincent W. Yorke (chairman of 
the company) presiding. 

The chairman, in the course of his speech, said :—At the last 
meeting I ventured to forecast that the net earnings of the half-year 
to June 30th last, which we are reviewing to-day, would be equiva- 
lent to those of the corresponding half-year of 1928, but gross 
receipts fell away towards the end of the period, with the result 
that the net receipts were some £13,000 less than I anticipated. 
The gross receipts were about 10 per cent. less than in the corre- 
sponding half-year, both passenger and goods traffic suffering in 
equal proportions. The actual tonnage was less by 4 per cent. 
only, which shows that the decrease in earnings is really due to 
competition by the National Railways, an unnecessary evil of 
which I have frequently complained to you before. I am glad to 
be able to point again to a most satisfactory reduction in expenses of 
more than £50,000 in the half-year, and a total saving in expenses 
in the two last half-years of over £100,000. A large proportion of 
these savings is attributable to the introduction of electrification 
in the Mountain Section and its subsequent extension. The money 
earned has been sufficient after paying debenture and other interest 
and Mexican taxation, to reduce the large debit to net revenue 
account in the balance sheet by some £16,000. As our financial 
position is now fairly strong, we have not hesitated in deciding to 
reduce the outstanding Registered ** A’ Stock by a further 10 per 
cent. on January Ist next, as stated in the report, and our total 
liability in respect of ““A’’ and “ B”’ stocks will then have been 
reduced to rather less than £390,000. This will be the third half- 
year in succession in which we shall have reduced the “ A” stock 
by 10 per cent. 


CURRENT HALF-YEAR. 


As regards the results of the current half-year, you will have 
seen in the report that the net earnings for the first three months 
have been $415,700, which would lead one to expect that the whole 
amount of net earnings for the half-year will be in the neighbourhood 
of £80,000. The gross receipts up to date, though larger than those 
of the preceding half-year, have not been satisfactory, and the 
expectations of considerable increases from banana traffic have not 
been realised, owing to most unfavourable weather. Expenses for 
the first three months have been maintained at much the same figure, 
and I fear that from now onwards we cannot look for any substantial 
reductions under this head. Our capital expenditure designed to 
effect savings in many directions has virtually come to an end, and 
we are getting the full benefit already of such expenditure. 


SUMMARY OF FINANCIAL POSITION, 


You would perhaps like me to sum up briefly our financial 
position, which I am sure is difficult for some of you to understand, 
in view of the complicated nature of the accounts. The net revenue 
at the rate at which it is now being earned is, roughly speaking, 
sufficient, but not more than sufficient, to pay our debentures and 
other interest as it accrues. This leaves us the payments in respect 
of indemnity, which are collected at the rate of about £2,000 per 
week, free for the payment of our old debts. These, in which I am 
including the outstanding “‘ A’ and “ B ”’ registered stocks and our 
liability for income tax, probably amount to £800,000. If to this 
there be added our liability for capital expenditure, undertaken or 
authorised, amounting to about £100,000, the total of our liabilities 
is approximately £900,000. As to how long it may take us to 
liquidate these liabilities is a most difficult question, and one about 
which it is most dangerous to prophesy. 


POLITICAL SITUATION. 


I am glad to say that the political situation has been very much 
improved since our last meeting by the settlement of the religious 
question. The activities of the rebels in the North have now, I 
believe, ceased, and the preparations for the election of a new 
President have not, so far as I know, led to many undesirable 
incidents. In fact the opinion is general among those best justified 
to judge, that given a strong President, there is a reasonable prospect 
of tranquillity throughout the country for some time to come. 
Business on the other hand has shown few signs of recovery during 
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the last few months, and the two 
the production of oil and the m 
depressed. The former is sufferi 


. main industries of the Coun» 
ming of silver, have a, 
ng from over-prod =~ 


uction 
parts of the world, and the latter from very low prices —— . 
more there is at present very grave anxiety amongst tt a 
and managers of every industria] undertaking in ¢} eee | 


h j © COUNtEY wis 
118 now before Congress. a 


regard to the new Labour Law whic 


to which I must draw your attention in some detail! 


THE NEW LAW. 


Let us say in the first place that our relations With our en 
which at one time were most unsatisfactory, have steadily imprny 
during the last three or four years, and the contracts whi % 
have made with them after long negotiation, though they in i 
cases call for very high rates of remuneration. have been eatnt 
to the satisfaction of both parties. The new law as drafted re, 
into existence a number of new committees endowed With sheet 
powers for the control of relations between employer and employees 
The creation of these committees will, in the opinion of our mana 
ment, constitute a danger to industrial peace, and will add me: 
complications to the cumbersome bureaucratic machinery whid 
has hitherto controlled industrial disputes. One of thes cm 
mittees, entitled the Mixed Business Committe , is to be autly rind 
“to aid the management of any business with their advice an 
waruings in regard to any matter relating to the better cor 
of the business,’’ and it is much to be feared that a literal interns 
tation of such authority will lead to direct interference in vs 
affairs of any industrial concern. A compulsory profit shary 
scheme covering all businesses has been drawn up, to which ty 
business and the worker must contribute in equal proportions 
is to be made incumbent on all employers, even in towns wher 
100 or more men are employed, to provide at their own expense 
housing accommodation for their workmen at a rent worked 
at 6 per cent. per annum on cost. The outlay, I may say in passig 
to comply with this instruction would in our case be not less tha 
£500,000, and would be almost entirely unnecessary. The preer! 
onerous regulation for payment of three months’ wages to any ma 
on dismissal is retained in the new law, while compensation ‘or 
injuries to workmen is substantially increased. It is also provost Re 
that subscriptions to trade unions must be deducted from wags 
as paid, a practice which we have steadily resisted in the past. | 
the Central Board of Arbitration declare any strike to be legal. (+ 3B 
employer is responsible for payment of full wages to the men i" IR 
the duration of the strike. 


ip OV 


we 


many 





4 
GRAVE DISABILITIES ON EMPLOYEFS. 

Without further elaboration of the points which I have tes 
from the proposed law and without mention of many othem. 
think it must be obvious to you that it will inflwt many ev 
disabilities on all employers of labour in Mexico. So much 80 ''s 

: : >t) } ¢ 
the general opinion among commercial men 1s that it will be 
possible to carry on business of any sort at a profit. Tt has arous 
therefore, very grave apprehension in business circles, 8nd To" Tye 
strenuous efforts have been made by nationals and foreine™ : 
mobilise criticism and suggest proper modifications to the G : 
Bn 
ment. * 


ESTIMATE OF BURDENS IMPOSED. 


In this movement our general manager has taken an a = a 
courageous part, and as our interests are vitally concerned, ; a 
full approval. A careful estimate of the new burdens - Sa 
be imposed upon us indicates that we should suffer to the wagnai 
£100,000 per annum, which is virtually the same amoun a 
have been earning for the last few years, while we have not cm ee 
hand nearly sufficient to provide the housing accommodation, P 
should we be able to borrow it. cil 

It is somewhat difficult to understand the underlying aad m 
this extraordinary, I might say, to our minds Utopian ne a 
On the one hand, I believe it has been actuated by 4 . nyt 
to remedy injustices which the Mexican peon por barge 
past, and on the other hand to a phase through which apna 
mind is passing at the moment, namely, distrust of t : eer 
Foreigners are in control of the largest public service = el . 
through the country, and nationalistic feeling has F aid that 
protection of the employees of such concerns to an © 
would seem utterly unreasonable. 

It is much to be hoped that the efforts to modify 


the law will b 
rm in whieh 
busines. 
weed 


. * . : : “he he fo 
successful, as, if it is passed in anything like t : 
now stands, it must deal a deadly blow to every form 0 
and will have the effect of finally severing t 
foreign capital and Mexico. 
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REPORT FROM GENERAL MANAGER. 


| will now read you the cablegram just received from the genera} 
manager :-— 
“ Due late rains crop prospects 30 per cent. less than same period 


last year. Bananas coming on and gradual increase expected. 


Twenty per cent. diminution in sugar and aleoho! prospects. Owing | 


to new tax(es) and regulations Pulque production diminishing also, 
Importations 2,000 tons machinery for electric Tuxpango plant 
expected, also about 1,500 tons wheat from Argentine. Owing to 
new arrangements through tariffs from United States via New 
Orleans considerable increase hoped for. Tourist traftic expected to 
be good. Impossible to say whether labour law will be passed or 
not, hoping Senate will delay. 
discount, weather good.” 

I am glad to think that I can read an optimistic tone between the 
ines that he has cabled. 


a 


The report and accounts were unanimously adopted. 


Train services normal, silver at 





CONSOLIDATED AFRICAN SELECTION TRUST, LIMITED. 
POSITION AND PROSPECTS. 
THE DIAMOND OUTLOOK. 


The fifth annual genera! meeting of the Consolidated Afmcan 
Selection Trust, Limited, was held, on the 21st instant, at 
Winchester House, London, E.C., Mr <A. Chester Beatty (the 
chairman) presiding. 

The secretary (Mr Robert D. Peters, F.C.1.S.) having read 
the notace convening the meeting and the report of the auditors, 


ua 


The Chairman’ said :—Gentlemen, following our usual 
practice, | propose, with your aproval, to take the directors’ 


ind statement of accounts as read, From the profit and 
loss account you will see that, after providing for London ad 
ministration expenses, and writing off expenditure on investiga 
tions and premium on debentures redeemed, the net profit was 
£207,200, which figure is within a few hundred pounds of the 

rresponding amount for last year. Adding to this profit the 
balance of £81,102 brought forward, there is an amount avail 

for distribution of £288,311, out of which have been paid 

two dividends, representing an aggregate of 5s. 6d. per 
equal to 70 per cent. on the capital, and these dividends, to 
with income tax, absorb £181,458, leaving a balance which 
posed to carry forward of £106 853. 
The only other item in the profit and loss account calling 
fr comment is the note which, in accordance with the pro 
vision of Clause 128 of the new Companies Act, sets out the 
rectors’ remuneration. I would like to make it clear that the 
amount stated represents the total remuneration paid to the 
directors (other than the managing director), not only for ser 
vices to this company, but also to the subsidiary companies, 
where they are directors of those companies. 

The only item on the balance sheet to which I need refer is 
that relating to investments. Our holdings in subsidiary com 
consist principally of our shares in African Selection 
Limited, and Anglo-African Exploration, Limited, and 

accounts of those two companies for the year to June 30, 1929, 
¢ annexed to this company’s published report and accounts. 


auie 
shar e, 
gett er 


Is pre 


panies 


AFRICAN SELECTION TRUST, 


Our revenue continues to be derived mainly from the African 
os 


Selection Trust, the operations of which continue to give very 
‘atisfactory results. The profit and loss account of that com- 
pany shows a net profit of £233,059, which is about £17,000 
higher than the corresponding figure for last year. This increase 
. accounted for partly by a slight increase in the average price 
ootaned for our diamonds, and principally by the fact that a 
somewhat larger quantity of diamonds was sold than in the 
previous year. The mines are well equipped on a liberal scale 
* meet all possible contingencies; first-class quarters are pro- 
Vided for the European staff, and the construction of a model 
‘ative township on the latest approved design is under way. 

‘e health of the Europeans and the native employees con- 
Unues satisfactory. 

Although the concessions held by the African Selection Trust 
*re only partially prospected, the very large reserves of diamonds 
“ready proved assures a life of many years of working, and at a 
“Mparatively low cost of production. The company has also been 
‘sccessful in acquiring additional areas to round off its conces- 
“ons and thoroughly protect its position; whereas originally the 
__ held consisted of 234 square miles, I am happy to state that 
the concession area now amounts to 544 square miles. 


(ete represen SSS sss se essences 


| mentary salary grants to its European staff. 
' 
| 


la holding of 162,000 fully paid shares of £1 each in Cave 
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} 
| The whole of the operations in West Africa are well organ- 
| ised, and the work is carried on by a small staff of Europeans. 
| A high efficiency is being obtained from the native labour, of 
which a very satisfactory proportion is found to have a marked 
aptitude for skilled and semi skilled work. 

| The success of the African Selection Trust's operations is due 
in a very ‘large measure to the efficiency 
management West Africa. 


and loyalty of the 
and staff in In accordance with its 


om 8 ; S 
past policy that company has continued the payment of supple 


CAPE COAST EXPLORATION, 


Investments outside of our West African subsidiaries include 


Coast Exploration, 
valuable 


Limited, which and 
district, 
meeting of 
The net 
total 


year 


owns an extensive 
Namaqualand 
The second annuat 
held in South Africa 


profit on the year’s operations was £60,783, and 


diamond bearing the 
Cape Province, South Africa 


this 


area n 


company has just been 
the un 
appropriated profits 


to £73.354. 


carried forward to the current amount 


A modern treafment plant is being erected which will be 
completed early next year, and the constructton of suitable quarters 


for the company’s employees {s well advanced. Pr 


tions which, so far, have been confined to one small area, have 
proved sufficient ground to occupy the present plant for a number 
f years, and there are very promising indications of the existence 
of extensive and workable deposits in other portions of the property 
In accordance with the tentative arrangements ide some time 
ago with the Union Government of South Africa, the sale of 
diamonds by the Cape Coast Exploration, Limited, was restricted 
to a nominal amount of £6,000 per month. This is a matter in 
A eee i aa . . > 
which we, as large shareholders in the Cape Coast Exploration, 
Limited, are deeply concerned, and I feel that the time has 


arrived when that company should be allocated a more equitable 
proportion of the diamond Seuth Africa. <A confer 
the African produ ers with the Union 


Government is expected to be held in the near futare, and I venture 


sales from 


ence of South diamond 


to hope that the outcome will be a large increase in the quota for 
the Cape Coast Exploration Company. 


DIAMOND TRADE. 


the diamond events in the American 
share market will, doul tless, lead to a slacken ng of demand from 
that quarter, but, 

I am of the opinion that in a comparatively short period 


for The general 
outlook for the future of the diamond industry I consider excellent ; 


As regards trade, recent 
in view of the great recuperative power of that 
country, 
diamonds will be restored, 


its normal demand 


the extent of control and the spirit of co-operation between the 


large producing companies have never been greater than at present, 
and TIT continue to look forward to the future of our business with 
every confidence, 

Our past policy of having our production handled by the Diamond 
Syndicate as the sole selling agency is being continued in the best 


interests both of producers and consumers. 


RETIREMENT OF MR. BOISE. 

Mr Boise, who has been our managing director for some con- 
siderable time, and to whom we are all greatly indebted for the 
able and conscientious work he fias done, resigned from that posi- 
tion at the end of the present financial year, but we are very glad 
indeed that we shall be retaining his valualfe services as a director, 
(Applause.) I feel sure that he has been a great factor in bringing 
our business to its present efficient and prosperous state. I am 
pleased to inform you that Mr Nicolaus, who is thoroughly 
acquainted with the company’s business, has been appointed manag- 
ing director of African Selection Trust, Limited, and has also 
joined our board. 

I now beg to move: ‘‘ That the directors’ report and statement 
of accounts for the year ended June 30, 1929, be and they are 
hereby received and adopted.” 

I will ask Mr Boise to second the resolution, and shall then be 
pleased to hear any remarks the shareholders may desire to make, 
and to answer any questions. 

Mr C. W. Boise seconded the resolution, which was carried 
unanimously. 

The retiring directors, Messrs C. W. Boise, Mr L. Oppenheimer 
and Mr G. R. Nicolaus, were re-elected : Messrs Annan, Dexter 
and Co. were re-elected anditors and the proceedings terminated 
with a hearty vote of thanks to the chairman and directors. 
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AUSTRALIAN, MERCANTILE, LAND AND FINANCE 
COMPANY, LIMITED. 
SEASON CONDITIONS AND PROSPECTS. 

The sixty-fifth annual ordinary general meeting of the Australian- 
Mercantile, Land and Finance Co., Limited, was held, on the 21st 
instant, at the company’s offices, 20-22 Coleman Street, London. 

Mr Robert Henryson Caird (chairman and managing director) 
who presided, having first referred to the changes in the directorate 
and administration occasioned by deaths and retirements, said that 
since last year the kaleidoscope of Australian politics had shown 
some surprising changes. In Queensland a National Government 
had replaced a Labour Government which had been in power for 
14 years, and, though the Premier, Mr. Moore, had a difficult task 
in front of him, it was likely that sounder methods of government 
would lead to a better development of the wonderful natural 
resources of the State. In the all-important work of reorganising 
the land settlement, there was evidence that a wise and statesman- 
like view of the situation was being taken. 

In the Federal sphere Mr. Bruce has met with defeat on the 
question of arbitration which he tried to hand over to the States, 
having found it impossible to get the States to hand over their 
powers to the Federal Arbitration Court. A Labour Ministry had 
been formed, with Mr Scullin as Premier and Mr. Theodore as 
Treasurer, and they seemed to have a difficult task in front of them 
to find some way to reconcile the rulings of the different Arbitration 
Courts, intensified as they were likely to be by the economic situa- 
tion of Australia, where it had not yet been recognised that it 
would be impossible in the long run to keep costs of production 
artificially on a higher level than was justified by the price the 
commodities produced could command in the markets of the 
world. 

The heavy fal] in the price of wool, Australia’s most important 
product, and the consequent very serious diminution in the value 
of her exports, and the simultaneous if not consequent dearness of 
money, should bring home to the people the necessity for economy 
and hard work and the avoidance of the strikes which had done so 
much in the past to retard business and hinder the economic 
progress of the country. 

The cessation of the flow of borrowed money from outside sources 
had forced the Government to invite the Australian investor to 
supply its needs. The £10,000,000 now being issued must tend to 
withdraw capital from individual productive enterprise. 





THE WOOL POSITION, 


The dry weather which had now prevailed with varying intensity 
over large areas of Australia for several years had not yet ended, 
and it had added largely to the cost of production. Very large 
sums had been spent on artificial feeding in the endeavour to keep 
alive the valuable breeding flocks and herds. When the drought 
did end, it might be found that, in face of the fall in wool prices, 
such expenditure had not been justified. He was, however, hopeful 
that they were near the end of the drought, and that the worst of 
the wool prices had been seen. Rain had recently fallen over con- 
siderable areas, and they might reasonably hope that the monsoon 
rains would not again fail. 

A judicious curtailment of wool offerings in Australia had had the 
effect of reassuring the buyers, and there had been a distinct rally 
in prices of about 10 per cent. from the lowest level, but the wool 
was there and could not be held off the market indefinitely. Reason- 
able regulation of offerings was justifiable, but any attempt to force 
up prices by holding the wool back was doomed to failure. 


THE YEAR'S RESULTS. 


The profit for the year amounted to £249,942 and showed a 
decrease of £40,000 compared with the previous year. The year had 
been one of continued drought on nearly all their own properties, 
and on many of those belonging to their friends. Heavy expenditure 
had had to be incurred in the endeavour to keep the flocks and herds 
alive. That, of course, meant that the profit from their station 
properties had been reduced, and, under the circumstances, the 
result must be considered very satisfactory. 

It was regrettable that the board could not recommend a bonus, 
but shareholders must remember that a 10 per cent. dividend now 
cost £140,000 on the largely increased capital, whereas, when, nine 
years ago, the paid capital was £520,000, it only cost £52,000. He 
had on previous occasions pointed out that it might not be possible 
to maintain on the increased capital so high a rate of distribution 
as on the old, but the actual amount of profit earned and distributed 
had been greatly increased. It should also be borne in mind that 
in every case of a new issue of capital the priority of subscribing 
had been given to the shareholders, and if they had held on to the 
shares they now participated in the increased amount of money 
distributed. 

The Chairman concluded by moving the adoption of the report 
and accounts and the payment of the final dividend of 5 per cent., 
free of tax, which was carried unanimously. 
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THE MINING TRUST, LIMITED, 
“PROPERTIES OF GREAT PROMISE AND VALUE.” 


An extraordinary general meeting of the Mining Try 


; at, Limit 
was held on the 12th instant, at Winchester ns “ees — 
to hear a statement by the chairman, Mr Leslie Urquhart, follows, 
his recent visit to Australia. » NONOW ng 


The Chairman, in the course of his address, said 
the proven ore reserves have been increased to 
which have a gross value, taking lead at £20 per ton, zine at ga 
per ton, and silver at 2s. per ounce, of £80,000,000. These aan 
are calculated within only the strict limits of the boreholes , side 7 
and taken to only 750 ft. depth, although drilling has ea 
change in the ore at 1,000 ft. Each and every grade com... 
the total of 24,285,000 tons of proven ore rese 
treated separately, is commercially profitable. 

From the first 2,000 tons a day plant now being erected 


: At Mo unt Tes 


» or 
=4,255,000 tong 


( OM Drising 


rves, even Whee 


: : IN annug] 
production of approximately 70,000 tons of lead, 3,100.00 Ons 2 
of silver, and 4,800 tons of zinc is expected, and it js estimated thg: 4 


this production should yield a net annual profit, subject to taxation 
of about £900,000 with lead at £20 per ton, zine at £23 per ton, “i 
silver at 2s. per oz. For each increase of £] per ton in the price of 
lead over the basic price of £20 the above annua! profit will 
increased by £70,000. While the initial capacity of the mill anj 
smelting plant will be about 2,000 tons of ore per day, the extension 
of the plant to a greater capacity, more commensurate with 
size of the mine, will be undertaken as soon as possible. 

The Lawn Hills field has been known for 30 years or more, bu 
owing to its inaccessibility all attempts to exploit its many lead. 
zinc deposits met with little success because the very high cost of 
transport made it impossible to mine and ship anything less than 
50 per cent. lead ore. In securing for the Mining Trust the titk 
to Lawn Hills we are convinced that we have secured an asset whos 
value cannot be over-estimated. 


be 


the 


GOOD RESULTS OF DEVELOPMENT WORK. 


We have now laid out a programme of work with the management 
which has for its main object the rapid development of ore reserves 
on certain veins and on the largest ore bodies so far discovered, and 
I am pleased to say that this concentration of work is proceeding 
expeditiously and giving results up to our highest anticipations 
I am hopeful that if the present development results continue we 
shall be in a position in the near future to speak of large developed 
and proven tonnages and values. The developments on the plateau 
have progressed very satisfactorily. 

I regard our interest in the New Guinea Goldfields as one of great 
importance and promise. 

We must await definite results from the exploration work of ow 
geologists on the numerous promising discoveries with indi ations 
of copper ore. I personally feel sanguine, from the nature of te 
highly technical geological information coming from our geologis's 
on the field, that our venture in North Charterland will develo 
into a valuable stake in the great copper field of Northern Rhodesia. 


INTERESTS HELD. 


In the Mount Isa Mines we shall hold about 80 per cent. interest, 
in addition to a direct 50 per cent. interest in the Mount Isa Deep 
Leads, the other half of which is held by the Mount Isa Compan) 
In the Lawn Hills option and Government concession te oes 
Trust have a 100 per cent. interest. In the New Guinea clei 
directly and indirectly we hold a controlling interest, and in 
new company, now being formed to take over and develop ve 
mineral resources of the North Charterland Concession in Rhi ame 
we shall have an 80 per cent. interest; in addition, ee 
retain our controlling interest of 55 per cent. and 6i os se 
respectively in Villemagne and St. Sebastien, the two French minine 
companies. t 

In regard to our financial position, expenditure, 


f necessity be lim 


and at Lawn Hills, for the time being must o! 


both in Rhodesia 
ited 


ante ashich it 8 

to the amount of prospecting, drilling and other work whi ; “ 
> ae rw econcernes4, “* 

possible to undertake. So far as New Guinea is cone than 


New Guinea Goldfields, Limited, is now supplied with ooo se 
sufficient funds. Our principal expenditure has been nee - 
to be in the finance of the Mount Isa Mines OO ds es 
arrangements which we have made with that NY ad 2.04) 
provision by us of the balance required to complete se Saeed 
tons a day plant, and thus put Mount Isa on the . epe 
profit-earning basis to which I have already referred. atin 1 
I can honestly say that during my many years °*I wropertie 
mining I have never known of any aggregation of mining Seealed 
of such great promise and value, all of which are owned or ¢ 
by a single company—the Mining Trust. 
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BRITISH CYANIDES COMPANY, LIMITED. 
INTERIM DIVIDEND ANNOUNCED. 


The annual ordinary general meeting of the British Cyanides 
Company, Limited, was held, on the 20th instant, at the Cannon 
treet Hotel, London. 
Mr C. F. Rowsell (the chairman) said that the gross profit for 
he past year amounted to £27,019 as against £19,654 in the previous 
year, the net profit being £10,024. He was glad to say that the 
monthly profits since the accounts were closed had been sufficiently 
atisfactory to justify the directors in declaring an interim dividend 
of 5 per cent. for the current year. (Applause.) The cash position 
hown by the balance sheet was decidedly satisfactory, as they had 
gctual cash at bankers and on loan against securities of £144,000, 

Mr Kenneth M. Chance (managing director) said that their 
chemical business was expanding in all its branches, both in output 
P Pand revenue. In sales of Beetle moulding powders the record was 
‘one of steady progress in all directions. Beetle Products Company 
had therefore already justified, by the profits it was earning, the 
action taken in purchasing for their own company the entire share 



















holding. 
Progress at the factory of the Streetly Manufacturing Company 
had been even more rapid. Production and sales had 
trebled, and the losses necessarily entailed during the period of 
re-organisation in the past financial year had been converted into 
substantial profits during the past two months. 
Beat! Sales, Limited, had been able to show such an improvement 
in turnover during the first quarter of the current financial year 
that profits were already beginning to take the place of losses, 
The demand for Beatl tableware under each of the three brands, 
Bandalasta, M.L., and Linga Longa, had been very great all through 
the summer, and the moulders had promised to expand their 
| yresources in order te meet the increased demands. Apart from 
= tableware, they were laying down a set of moulds at Streetly for 
| house fittings to supplement those already made by Roanoid; 
eat! ey were extending considerably the range of articles for personal 
use by both sexes; and they had some mouldings made in France 
with the artistry of design and exquisite finish which was typically 
ad uniquely French. 
With regard to their new venture in partnership with Dr. Lilien- 
iid in the formation of the Cotton Treating Syndicate, the 
demonstration plant now under erection at Oldbury should be in 
P operation in the early part of next year, February or March, and 
they had complete faith in the ability of Dr. Lilienfeld to repeat 
in the world of cotton some of the marvellous results for which he 
had been responsible in artificial silk. 


» tr 


he revenues of their company would obviously be very great 


nearly 






















In such an event the benefit 


In conclusion, Mr Chance said that during the 
progress, Which augured well for the future, had been made in the 
(evelopment of every department of the business. (Applause) 
The report was unanimously adopted. 


past year great 





Government Returns, Ke. 











NATIONAL ACCOUNTS. 


‘he following table shows the national income and expenditure 
‘ing the week ended November 16, 1929 :— 


(000’s omitted.) 














; EXPENDITURE. £ RECEIPTS. : 
Tepbly Services ........... widest - 6,850) From Revenue .........cc:ceeeeeeee 
guterest, &e., on ee ienedeaiune «+» 4,493) Increase in Debt 
| Sinking Fund.................... ... 495] Decrease in Balances ...........- 350 
me SUndries oo... ces iverisedieuas . 98 
11,936 11,936 


The ordinary revenue for the week amounted to £7,561,000, as 
ompared with £11,473,000 in the corresponding week of last yout. 
Income tax brought in £1,513,000, against £1,614,000; and super- 
‘ax £290,000, against £210,000. Estate duties, &c., at £1,280,000, 
‘owed an increase of £180,000, as compared with last year’s 
“gure. Customs receipts, too, showed a slight increase, "being 
£1,920,000, against £1,911,000; but Excise receipts, at £2,255,000, 
showed a decrease of £3,025, 000. The National Debt was in- 
reased by £4,345,000, as shown below :— 





(000's omitted.) 
£ 
ce Ps 

» Conversion Loan 15,500 | Treasury Bills..........--0+-s0e++ — 3,240 
ovaheenmnnse ce zress wary Engi stapsoecocareet 1000 

Public De VANCEB ......-++ ~ 1, 
National Savings Certificates... — | 450 
Sumd ries .......ccccececeeereeeceeee = 4,715 
+ 15,500 — 11,155 


The floating debt was reduced by £6,025,000 to £830,505,000. 
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Frvanciat Year, 1929-30, Arrit 1 to Novewnen 16. 


£ £ 
Expenditure ......... 451,403,042 | Revenue ..cccccccoceeee 355,277,656 
Decreases in balance 3,717,167 
Amount borrowed... 92,408,219 
451,403,042 | 451,403,042 
Estimares ror Financia Year, 1929-30. 
£ £ 
Expenditure ...... 691,564,000* | Rev 6 
cee cea OVENUC o.....000008 746,060,000 
Surplus ............ 4,096,000 | 
746,060,000 | 746,060,000 


* This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. ’ ‘ 


Sety-Batancina Revenue anp EXxPenprrure. 




















£ 
ID CIID iisoncuncccnstnensverasvonseneanas eedevectncaneesesscsesen 58,110,000 
Road Fund..... Te eileen naicniininasaia 22,510,000 
80,620,000 
Ratine Revier Suspense Account. 
£ £ 
Balance en April 1, 1929... 22,653,000 | Cost of anticipating rate 
relief for haske pulture...... 3,870,000 
| Balance on Mareh 31,1930 20,063,000 
22,633,000 | 22,633,000 
NATIONAL DEBT—( Million f). 
talda|daldal del dal del del de 
a , ; = | 1 a1 "S 
ye) 95 | a8 58 | 38 | 38 g2 | a8) £3 
|< a - x a Fe 1 a“ 1A _ ass 
29% and 29% Consols 573 | 300 | 300 300 alak teil 300 300 | 300 300 yo? 
Other Funded Debt... | 15 15 14 14 14 14 4 14 if 
Term Annuities... 3% 20 13 13 12 12 12 12 2 
4% Consolidated Loan | ... ne Ms a 166 | 204] 204! 354] 354 
Conversion Loan | ... |... 709 | 760] 740} 932} 832) a1] a1) 
44% Conversion Loan | ... |... 210} 211} 211} 221] 221] 223] 225 
5" Conversion Loan... os a a ~ 16 
> War Stock......... 63 63 63} 63 | ae 
‘ 4 War Stock......... eh ae 13 is} ois] 43 1 13 13 
and 5% War Stock . | 2,067 | 2,052 | 2,109 | 2,154 | 2,253 | 2,253 | 2,264 | 2,264 
Wesens War Bonds... | ... |1:509| 778] 7 556 | ‘194 Mil | 
4% Funding Loan...... |... | 409] 394] 390! 389] 385! 385 | 3 381 sa) 
4% Victory Bonds...... |... | 360} 303} 292] 277] 261 | 261 | 246 
Treasury Bonds......... ees ove 499 | 482 454 675 | 773} al 600 
Exchequer Bonds... 20} 323 15 1s 15 1%} 16) 16 16 
National Savings Certs.| ... | 267 | 369| 375| 372 | 362 | 360} Sél| 362 
Other Debt® ............ vee | 1,306 | 1,224 | 1,112 | 1,103 | 1,097 | 1,094 | 1,087 | 1,087 
American Loan ( Anglo- 

I rcntsinasedeues sina 51 — ani eae - = _ eos 
Treasury Bills............ | 15 /1,107| 876) 565{| 899] 527/ 788} 700} 791 
Temporary Advances 1 243| 167} 139] 117] 162/ 28] 37] 3a 

remanent foment | D amimeneets wa fpeemecstenems 
654 | 8,033 | 7,598 | 7,558 | 7,555 | 7,528 | 7,665 7,500 | 7,527 
Other Capital Liabilities} §7| 46 | "68 | °75| | 98 | "105 | ‘103 | ‘i120 | ‘iio 





Total Liabilities...... of j 8,079 ) | 7,666 7633 | 7 11,653 17 T7631 [768 | 7,620 | 1,837 


® Includes debt to American Government. 
+ Revised from Finance Acoounta, 1928-1929. 
Movement 
POSITION OF THE FLOATING DEBT week ended 
Ways and Means Advances Nov. 17,°28. Mar. 31, °39. Nov. 16,°29. Nov. 16, ‘29. 
Outstanding — £ h £ é 


Advances by Bank of ean ae init 2,500,000 1,0¢ 9,000 
Advances by Public Deptmts.... 47,250,000 37,050,000 36,150,000 1,750,000 
Treasury Bills outatanding...... 720,13 5,000 700,295,000 791,875,000° 4,275,000 

Total Floating Debt ............ 167, 385 ,000 737,345,000 630,505,000 6,025,000 


® Includes £45,000 the proceeds of which were not carried to the Exchequer 
within the period of the account, 


162 Branches 
in Finland 





CAPITAL AND RESERVES: 
Fmk.417,000,000. 


TOTAL ASSETS (31/12/28): 
Fmk.2,934,742,000. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 


HEAD OFFICE : HELSINKI 
(HELSINGFORS),FINLAND 


Established 1489. 
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TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on 
November 15, 1929, and the total amount applied for was 
£71,555,000. For bills at 3 months, dated Monday to Friday, at 
£98 12s. 5d., about 79 per cent., and above in full; Saturday, 
£98 12s. 9d., and above in full. The amounts allotted were in bills 
at 3 months, £45,000,000. 











Amount Treasury Bills 

Date, —— Applied at 3 Months. 

’ or. Average Rate. 
1929. £ £ £ «se 4d. 

Sept. 13 csscoccccccccccscccsecesss.00e 40,000,000 51,255,000 5 9 8-27 
Sept. envecsccccocsoocosece ceesceeee 40,000,000 50,590,000 5 8 11-25 
Bept, 37 csccsccccccccecesccccesssccces 45,000,000 57,510,000 6 2 4-53 
Oct. ] wccccccccccscscccccoscocsesses 45,000,000 55,065,000 6 5 1:17 
Osb. “UE secnscsccsessccssocessszécesee 45,000,000 64,225,000 6 5 3°42 
Ocb. 18 cecscecssccccce ecccescecoscoss 45,000,000 68,780,000 6 3 6-39 
Oct, 25 amrecrsrecccrerscsccsces serene 45,000,000 78,360,000 519 4-65 
NOV. 1 aseccrsccrercorvorsroneeseeees 45,000,000 104,935,000 615 8x 
NOV. 8 amresccccereverenccncons serene 45,000,000 69,150,000 613 9-82 
NOV. 15 cscccccccccccccssccesensesccss 45,000,000 71,555,000 5 9 2-92 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 





Estimate Exchequer from Week Week 
A. . Oc Ended 
ER I . Year Nov. 16, | Nov. 17, 
1929-30, |APril 1, 1929,/April 1, 1928) “j939.""| “ iga8. 
Nov. 16, 1929) Nov. 17, 1928 
ORDINARY REVENUE. £ £ £ £ 
Inland Revenue — 
Income Tax ............. e+ 1239,500,000 68,958,000 68,986,000; 1,513,000 
Super-Tax ..........-..000+ 58,000,000 13,240,000 12,990,000} 290,000 
Estate, &c., Duties .. 81,000,000 49,910,000} 52,030,000; 1,280,000 
DRRMIB..020000000 coccccsccese 31,000,000 14,370, ooo! 16,600,000; 400,000 
Some Profits Duties, 
and Corporation Profits 
NED. cicntecicasnnianineone 1,700,000 10,000 490,000 one 
Land Tax and Mineral 
Rights Duty, &c. ...... 800,000 170,000 170, 000} 
Total Inland Revenue... {412,000,000} 146,658,000} 151,266, 000] 3,483,000) 3,464,000 
Customs and Excise— = |—————_— | ——____j___ |__| EE 
Customs ..... eonescocoens® 119,850,000 77,011,000 76,407,000} 1,920,000; 1,911,000 
eee 130,550,900 78,455,000 85,970,000; 2,255,000} 5,280,000 





Total Customs and Excise, 250, 400,000) 


155,466,000) 162,377,000) 4,175,000) 7,191,000 
Motor Vehicle ani 57 




















(Exchequer Share) ...... 4,700,000 1,737,824 1,496,066 Dr9€7863 7,000 
Post Office (Net Receipt) | 8.900.000} 8,950,000} 8,750,000} 800,000} 600,000 
Orown Lands ............0++ 1,250,000 830,000 780,000 . eos 
Receipts from Sundry } 

sovenccecesocesococs eee | 30,550,000 20,934,706 17,566,622 
Miscellaneous : 
Ordin Receipts ...... 12,500,000 7,384,596 7,020,566 24,496 aenaes 
Special Pts ......... %, 000,000 13,316,530 46, — =e 


12,931, 089 





Total Ordinary Revenue. 
SELF-BALANCING 





























— | 
Post Offce..............00008 58,110,000} 34.050, 33,200. 1,000, J 
Motor Vehicle Duties ap- mn a ee 
portioned to Road Fund en 8,128,176 eee 1,102,863; 135,000 
Total Self- Balancing |—-——_——! — we Pr 
Revenue ..eccesessessesees 80,710,000) 42,178,176] 41,189,934! 2,102,863) 1,035,000 
IR cshintntncnteensiocntannener 397,455,832! 403.377, 277 664, a 
OTHER RECEIPTS. —" js 508 - 
Temporary Advances Repaid— | 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
DEC EIDE cpuicchivcosbanksexeabasrenener 36,917) 36,917 
Under the eemehareens Insurance { 
Acts, 1920 to 1928 .............secceeee 1,850,000! 774,432 
Money Raised by Creation of Debt— | 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) 
Act, 1925, and Post Office 
and Telegraph (Money) Act, 
eb rcctensissessinnneseempaesectns 4,900,000 5,150,000 
(6) Under the Unemployment Insu- 
rance Acts, 1920 to 1928 ....... 2,880,000 5,890,000) 140,000) 350,000 
(c) For other Issues 
By Treasury Bills .............+. 2,009,329,000) 1,645,597,000' 58,940,000 66,293,000 
By 5 per cent. Conversion 
Loan, 1944-64........ 2c. scene ee 15,500, 000) aaa 15,500.00 hs 
By National Savings Certificates 24,800,000) 24,700,000) ot 000; 800,000 
By National War Bonds......... ve 10 one 
By 5 per cent. Treasury Bonds, 
OEIDD wiksvimscksantetaciokein’ 93,603,348 
By 44 percent. Treasury Bonds, 
BND Kclpencansibionniucniandiens a 
(d@) Ways and Means Advances ...... | 414,785,000! 368,450,000! 13,850,000 
Repayments— 
In respect of Issues under Land | 
Settlement (Facilities) Acts, 1919 
TIE tinniccninnnincsstoscapicticnnies 101, te 102, _ 
2,897,939,607| 2,547,681,576 98,844, 177) 79,951,116 
1929. 1928. 
Balances in Ex- £& & 
chequer on lst 
April :— 
Bank of England |5,515,917}5,91 
Bank of Ireland | 736,607) 404 6,252,524 6,322,625 o- ‘ek 
TNO ccsniihsonscenseais evoeeseeeeeh | 2,904,192,131) 2,554,004 201/98 844,177) 79,951,116 





ee ee 
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forthe Y. the . 
EXPENDITURE | 1929-30 |_ Meet Fayments from 
AND OTHER IssuEs. | “Bcluding Pt 
pple- |Apr. i, 1929,\Apr. 1, 1928) w hy War 
Grants). Nov, 16, more 17, giaded | bua 
1929, 1928, isi | Sov, jy 
ORDINARY ie 
EXPENDITURE. £ £ ‘ { 
se ie ie 2 2 
ational sseeses 600,000} j és ! 
Payments to Local Taxa-| =| 96,575,502 195,249,748) 4,493,250 ¢4y % 
ACCOUNEES «......00+¢ 15,000,000} 5,219, val cz . 
Pa pe Northern asin 19,220 6,491,578) 53,000 115035 
xchequer ..... 400,000 2,829, hae died 
Other Consolidated Pund ‘ 9,244) 2,497,682) 42,33) 
snpnapacccennapes »500,000} 2,204, 6.893, acl 
Supply Services (exclud- 149) 1,166,895, 454 
ing Post Office) ........ + }563,518,000) 218,604,128 207,429.56: « 850.0001 «me 
Total Ordinary Ex- bs ae lorena 
penditure ......... |691,818,000} 425,230, sal 412,895, veal 44) aah 
eet Leena 4924 10.200 bw 
Sinking Fund ........... | 50,400,000} 26.172 1198) 35. 162. 100 495.000 -_ 
SELF-BALANCING Lt ae 
EXPENDITURE. | 
Post Office .........ssssseeee 58,110,000} 34,050,000} 33.300.900! 7 FG 
Road Fund........0....se008 22,600,000 8,128 176) 7,889,934) 1,102 463) te . 
Total Self-Balancing oe en ee es 
Expenditure ...... | 80,710,000) 42,178,176] 41,189,934 2.109 des ox 
a a iis cauudtebbdabextatncetcease | 493.581.2138! 489,247.498'14 93: 
OTHER ISSUES. , 
t 
Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) } 
RCL oisaihe toi tinitaeninabasinnsns %,917 36,917) 
g@’nder the Unemployment Insur- | | 
ance Acts, 1920 to 1928 ..........+ 2,880,000} 5,890, y 
Road Fund, under Section 27 of the 
Finance Act, 1928 ate eeeeneeeeeee ereee 1.325.000! 
Issues to meet anes Expenditure— | 
Under the Te h (Money) o, | 
1925, and the it Office | 
Telegraph (Money) Act, 1928 ...... 6,050,000 6,450,00 4 40.4 
Unemployment Insur. Acts, 1920-28 
yment of Amounts Borrowed 1,850,000 774,432) 
Redemption of Debt— | 
BETIS nccccccccccccccccccossvcese 1,917,760,000} 1,452,470,000 62,180,000 49.53.08 
Principal of National Savings Cer- 
ebabenseonspaaebnesepoueennsee 27,400,000 26,500,000; 1,200 ‘ 
Principal of National War Bonds } 
ccethaeeteanabounciaasascasabeees ies 82,512,476) ... | 00.0 
eincionl of Treasury Bonds paid off 29,409,505 on aw 
Other Debt under the War Loan } 
Acts, 1914 tO 1919 crrererecceceeeeee 4,729,012 3,341,000; 4,315,00 
— surrendered for Duties 
ander Section 34 of the Finance 
BAB, WDD Faccccrcccrccscccecoceccessccecoes 29,370 si 
Ways and Means Advances Repaid... 413,205,000} 483,050,000; 16,600,000) 16, 800.0% 


Depreciation Fund under the Finance 


BE TIIRG i occkcacdhdeinbbovossistbebitense 4,725,752 oe PON a 
Old 8 Fund, 1907-08— | 
Issued under Section 9 of the Finance ; 
MOE, 1908 nnccccoerccccseccccsccoescecee 1,00¢ 
ney, ‘ohms 2,901,656,774) 2 2,551,598,323 98,874,287, 40,067,44 
Nov. 16,| Nov.17, | 
Balances in Ex- | 1929. 1928. 
juer— £ £ | .799 saci 
Bank of England | 1,984,559) 2,003,058 ~ co whe ie 
Bank of Ireland | 550,798} 402,820 2,535,357) 2,405,878) + 107,592 + 
Total ...cccccccccccevesseeseseee £ vais wenaeanieal l W,1 








Treasury, November 18, 1929. 





Che Bankers’ Gaye. 











BANK OF ENGLAND. 
Return for Week ended Wednesday, November 20, 1929. 


ISSUE DEPARTMENT. 


é 
, 11,0151% 
wernment Debt......------ Ue 
amen Securities 2 
Silver Coln ...-....--e0+e0+ 


Amount of Fiduciary issue... rear y 
Gold Ooin and Bullion —-.-~ *°"""" 


£392,103,44 


Notes Iasved— 
In Olrculation...........0.0000 355,086,839 
In Banking Department... 37,016,595 





£392,103,434 
BANKING DEPARTMENT. 


Proprietors’ Oapital.........-..-— 


Public 
—— 97,089,831 

1-Day and other Bills ...... ies | Sa 

£130,194,534 


© Inclading Bxoh-qoer, Sa 1 Banks, Commiaoners of Basins! PS 


e 
14,553,000 
901 


Government Securities..--~ * 
3,209, Seourities— 
15,340,173 


Other 
Discounts and 
Advances...... 
Securities.....--— 


eeeees cecoceces coe 


€8.108,161 
21,843,957 


a 
eeceoesooceerererss 


and Silver Coin ———— 





_ 
£130,144 
wo 














} 















— 
—— 


— 
Sal 








November 23, 1929.] 






Amount Inc, or Dec. on 
Both Departments. Nov. 20, 1929] Last Week. "tee 
wo circulation sss. sesnocenenesende 355,086,839 — 3,021,498 — 8,215,536 
Public deposits ssocceesee ceedeenand 15,340,175 |} — ‘44g 3sq | 4  "4gl'ong 
Bankers’ deposits . svqsvenaeneeesese 58,544,923 + 3.839.614 “720 
Other deposits. oo ae ~ 5,210,209 2,382,274 
on-day DILIS .....+-++« 202 -_ 7 _ 962 
eral, outaide liabilities ~~ | 467,518,472 | — 2,837,348 | — 10,156,788 
Capital and POSE. ....cceeereeee eoccevece oe 17,762,901 + 27,644 + 5.754 
sernment debt and See eos 308,884,193 — 4,340,984 + 24,278,7 
Geounts and BAVADCES .ccessseeseene 8,108,161 | — 1,101,917 4 a 
Other securithes — ....-eererersevsesenes o 30,635,078 + 2,568,750 — 4,749,152 
Silver coin in issue department...... 4,823,304 4,842 ~ 426.6% 
Coin and bullion (bank's reserve)... 132,830,637 + 59,605 — 29,253,952 
Reserve of notes and coin in banking Le issn aesesnyp sss fheeneeesencunustmanasenemediueeees 
depArtMeNt sseceesereresenseerseeeeees 37,743,798 + 3,081,503 — 11,288,416 
Proportion of reserve to outside liae |———-———;-—_-_-____._j 
bilities— 
(a) Ranking department only . 
proportion "") — ssecesseeeeeess 33}% + 2% — 98% 
(b Goll stocks to deposits and 7 
sotes (** reserve ratio’) ...... 27 34% —- th — 64% 


® Comparison includes old currency notes return. 
Issue Department. Banking Department. 





| Gold tn or aa 
Date. treater Public | Bankers’ | outot | 53 
| tooa tion. | Deposits. | Deposits. one. | Bank, | 
Sle oe ee ee ee 8 
‘ims. 8 é Se. ee | z % 
Get. 2 ,389,120,543'363,347,695| 8,992,562 64,909,909) 38,041,651, 2,820,603 out ¢ 
9 |390,736.578' 363,840,543) 8,459,324) 66.244,273) 38,084,142) 1.613.205 in ef 
16 591,706,365|360,244.812| 9,550,806) 69.875,903| 37,125,740, 966.510 in | 6} 
23 391,825.440|357,386,753| 15,788,487) 59,111,334) 37.136.656, 78.010 in | 6p 
30 391,017,041)358,819,845] 14,383,959] 58,105,976) 38,125,120! 812,523 oat 64 
Nov. 6 391;262,400}358,403,760| 9,526,637| 61,620,909| 38.746.612; 242.450 in | 6 
13 |591,928,886 |} 358,108,337 15,784,557) 54,705,309) 41,755, 117| 655,855 in | 6 
20 392,103,434) 355,086,839' 15,340,173! 58,544.923' 38.544.908! 165.226 in | 6 





issue Department.| Both Depta. Banking Department. 

















pate. | Govt. | Other | Gold Coin | Gove, |e .| Otner | Reserve & 
Debt and} Securi- | o14 Reserve | SC[% | advan. | Securt | the “ Pro- 
|Securities,| ties. Ratio. ties. oes. tes. portion.” 
ee se ed he Ue 
246750569, 8406803 130343588 27 $4) 73766855, 8507649 20974306 26995893 24 4 
246758110, 8406255 131997134|27 #/72706855, 8836136 20749797) 28156591 248 
246758053, 8406290) 132932889) 27 t# | 76076855; 4936473/20523707/ 32688077 28 
246376389 8790730|133021044|288 |69461855| 4199821/ 20440776) 35634291 31g 
246376351) 8790875)132141823/28§ [68851855) 5890868 20252291 
246382490] 8791081/132266076 aoe 67171855) 6754012)198 16220) 338623516 30 4 
246390385) 8791153)132771032 28f" 66834792! 9210078 19275175 '34662695 30 t 
20246585575} 8791121)132830637)27 #9 162498618) 810816 1)21845957 37 743798 S34 


BANKERS’ CLEARING RETURNS (000’s omitted). 


| Town, | Metropeitan | Country. | Total. 














1929. £ £ t ae 
Jannary 1 to November 6 ......... 33,998,845 1,608,182 2,626,333 | 38,233,360 
Week ended November 13 ......... $20,838 34,728 58,982 914,548 
Week: ended November 20 ..... eece 783,793 35, 654 64,110 883, ss 
35,603,476 1, 678, 7 164 2,749, 425 40, 031. 665 

v 35,064,284 1,653,114 2. 725,200 | 39,442,598 
dec + 539,192 | + 25,250 | + 24,225 + 589,067 

Increase or decrease in 1929...... = 15% | = 1:°5% = 0:8% | = 15% 
Total for year 1928 ........ ccccescecs | SRSA RRAT 1,854,190 5,039,422 | 44, 204, 726 
Total for year 1927 ...... eecccccocses 36,819,682 1,758,032 2,972,827 | 41,550,541 
é dec +2,491,435 | + 96,158 | + 66,595 |+ 2,654,185 
> Increase or decrease in 1928...... f ie | 84% | 33% | om 63% 


PROVINCIAL CLEARING RETURNS 


é gate Weekly 
Month of October. Aggrevate Week! 


Totais to November 16. 














1928. 1929. | %, 1928. | 1929. 
Namber of Working da 27 27 
Pitt, £ £ £ £ 

BIRMINGHAM............. 12,170,000 | 10,501,000 |~-13 1 121,146,400 {117,244,900 
BRADFORD ............... 5,344,000 | 5,117,000 |— 4:2 
SEEN sdabiahidvaiecitdoe . 5,998,000 | 5,599,000 |— 9-9) 55,822,000 | 53,546,000 
SI cs savsccintin mace ion dite oe v  1224,279,400 |219,946,400 
a ee wviendin 3,799,000 | 3,674,000 |— 3-2) 40,726,500 | 38,816,500 
ac eles ~ | 45100,000 | 4,516,000 |+10-1) 43,965,500 | 44,996,400 
LEICESTER nciviniibliia 3,212,000 | 3,360,000 |+ 4-6) 38,214,300 | 36,251,900 
LIVERPOOL .............. . | 36,881,000 | 35,878,000 | 2-7)379,298,400 |354,591,300 
MANCHESTER Deiat as 60,877,000 | 56,714,000 |—~ 6-8 601,052,700 |571,658,400 
NOPE ON-TYNE 5,902,000 | 6,578,000 | +11°4) 64,890,400 | 68,170,500 
YOTTINGH IIS itineniinihaiia 3,030,000 | 2,863,000 |— 5-5) 29,015,500 | 28,602,100 
SHEFFIERG sbehiiinien Catt 4,365,000 | 4,275,000 |— 2:0) 44,262,600 | 45,742,377 

Total ...ccsssssecseseeeeee 1145,678,000 (338,875,000 |— 4-6). _| 


OVERSEAS BANK RETURNS. 


NOTE.—The latest Return of the Bank of Canada appeared in the Economist 





of October 26; Roumania and Denmark in November 9; Norway, Finland, 
Cutchosiovakia, Netherlands, Lithuania and Egypt in November 16. 
U.S. FEDERAL RESERVE BANKS. -—In $'s (000’s omitted). 
Nov. 21, ; Nov. 14, Nov. 7, Oct. 31, | Nov. 22, 
r 1929. 1929. 1929. 1929. 1928. 
~ otal gold reserve — sesso | 3,041,700) 3,039.170 | 3,018,900 | 3,020,950 | 2,667,470 
Total bills discounted.....cc-« 560 971.360 | 990,880 | 991,040 | 799,950 
ville bought in open market | 283,830, 299510 | 330.570 | 339,890 | 484,160 
~tal Us, Govt. securities | 326,530! 312,560 | 292,750 | 292,690 | 226,060 
Total bills’ and securities . | 1,530.270| 1,606,300 | 1,637.30 | 1,648,740 | 1,514,960 
*OUAl TESOUPCES .....scceseseen | 5,677,680) 5,895,500 | 5,674,840 | 5,754,360 | 5,249,680 
p Actual circulation ....cc00 | 924,990) 1,937,170 | 1,918,350 | 1,880,190 } 1,716,640 
“tposita— Mem berbank— 
lena seveessssese | 2/528,200] 2,607,970 | 2,557,710 | 2,651,610 | 2,346,140 
tal OPORItS sessescrscesenseee | 9,562,610) 2,645,940 | 4,622,700 | 2,696,470 | 2,377,970 
Total tent? and 422.250| 421.710 | 421.510 | 421,420 | 379,820 
Mal UMDiLite sesscssereeeenn | 6,677,680! 5,895,500 | 5,674,840 | 5,754,360 | 5,249,680 
© of total reserves to 
and Federal 


— sssorveesesonneverees_ | 71:2% | 69-5% | _69-8% | 69°4% 1 68°4% 
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NEW YORK FEDERAL RESERVE BANK.—In $'s (000's omitted) 





| Nov. 21, | Nov. 14, Nov. 7 Oct, 5 N 
| 1939 1929 1929." . 
. . 29. 1929. 1 
stew www | 125,980 | 126,180} 221.550 | 246.120 | 169-750 
Total U3. Rope mache | A a wee 138.170 101,320 | 142.960 
Total bills enn | 159, 41,100 | 158,210} 41,410 
Detal Dilla and securities | 369,310 376,340 | 472,360 | $20,800 | 354,330 
reserve account .......... oo 
Ratio of total rea, to Sap cad 1,119,510 1,181,410 1,125,940 | 1,198,820 | 898,490 
Federal Kes. note liabili- | | 
ties combined .......... 80- 3% 78:°7% 75-1% | 71-8 76-0 


SOUTH AFRICAN RESERVE BANK.—In £'s (000's omitted). 














| Oct. 25, » Oot. 18) Oet, 11.) Oct 4, | Sept. 27, Oct, 19, 
ASSETS. | 1929. | 1929, 1929. | 19 my 
929. | 192 929. 29. 1929. 
Gold coin and bullion...) 8,307 7,702 7,905 7,726 | 7,941 1308 
Subsidiary coin ............ BB al 4 74} al a 
— discounted Recncnaaea aia = | 7,839 8,317 8.357 8,718 | 9,179 8,725 
IIE dincncaicecertonms oa 520 | 670 | 670 | 639} 639 620 
LIABILITIES. | | | 

Capital ..ccccccrerrercercerserane | 1,000 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Renwve cavcececcescosoccssces om 600 600 600 | 600 | 600 509 
Notes in circulation ........ | 7,988 8.11) | 8550 | 9399} 9132 | 7,752 
a oo eeeveeees A 1,954 1,963 1,509 | 1,502 | 2,160 1.964 

deposits............. 4.644 644 | 4.722 7 5 . 
Ratio of cash reserves to . — | _ ; gee _— 
liabilities to public ......... 55-53% | 51-5% | 50-3% | 50-35% | 49 0% | 47-6% 





IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 























j Oct. 25 Oct ; Oct. 11, ) Oct 4 | Sept. 27, | Oct. 26 
ASSETS. 19 29. | 1929. | 1939." | 1999." | 1939. °|] toa8.” 
Total securities ...... 32,91,96 | 32,80,00 | 32,80,00 | 32,81,28 | 32,77,00 | 21.59.32 a1 
LOMB oeeeeecsseseeeeeee |} 814,17} 840.77 8.98.91 | 870,12 | 850.48] 16,4 
Oaah credita............ 21.33.63 } 22,50,80 | 23,72,36 | 23.29.30 | 22.99.33 | 2 vas 
Inland bills .. $,24,80 | 3.16.77 | 2.78.61 | 2.70.92 | 3116.42 | 4.15.83 
Foreign bills............ 31,89} 27.98 31,58} 3914] Sie} 41,45 
Dead stock .....0...00 2,84,50 | 2,84,30 | 2,85,96) 2,83,78 | 283.80] 2, 4, i 
Ral. with other banks 18.7 4; 39,89 24,58 10,23 | 953 } 78 
SN airarinecmtioiains 31,07,58 | 27,04,75.| 24,90,36 | 27,99,51 | 30.82,32 | 18, 7 17 
LIABILITIES, i e 
Capital paid up.. 5,62,50 | 562,50 | 562.50} 562,50! 8.62 80 5.62.80 
UD ccsniniacinioscs §,27,50 | 627,50 | 5.27 "50 | ane y 27,5 5.17.80 
Total deposita... } _ 88,20,32 ae, 15 | 84,80,75 | 87.06,79 69108.65 | 77,69,31 
oo so | a } 2h oy ye es ey 
Deposits in London | 65 | 101 | 947 asd 864 | 94 
Advances in London| 912 816 | al4 819 $13 841 
Cash, &c., at other om 
Banks in London 135 301 185 | 76 los 
BANK oF FRANCE.—In france (000's omitted). 
i v 15, Nov 8, | Oct. 31, Oct. 25, “Nov. 16, 
ASSETS. |! | 1929. 1929. 1929. | 1928. 
| CE sone 4 3 "532 } 40,298,109 | 40,050,928 | 39,845,536 | 30,851,840 
Foreign aasete— | 
Signt deposit .. 7,136,841 | 7,311,576 | 7,219,986 | 7,136,160 | 13,889,678 
Bills discounted . 18,757,748 | 18,764,321 | 18,767,923 | 18,765,167 | 18,770,144 
Commercial bills die | 
counted at home... | 8,782,754 | 9,753,045 | 8,552,202 | 9.210.914] 3,794,292 
Advances against sec. 
To the State........ - | 8,811,552 | 8,811,552 | 8,811,552 | 8,811,552 | 9,130,000 
Other advances ... 2,617,651 2,658,071 2,595,875 2,455,828 2,202,902 
Other asseta (excind- 
ing forward exob.) | 5,215,478 } 2,875,106 | 4,475,782} 2,627,045 | 3,164,812 
LuBiries. =| 
Notes in circulation | 66,562,943 | 67,099,716 | 68,266,825 | 66,146,090 | 61,410,066 
Public depoutta wv | 15,957,485 | 13,484,750 | 15,375,594 | 15,065,525 | 15,159,755 
Private depoalte ..... | 6,787,795 | 7,202,906 | 6,525,142 | 7,171,549 | 5,546,451 
2.533, 359° 2.684, 408 ' 2,508,887 | 2,445, 458 1,895,808 


Other liabilities ...... 


THE REICHSBANK.—In Reichsmarks* (000's omitted). 





















Noy. 1 dy Nov. 7, | Oct. 3], j Nor 15, 

ASSETS, 1929. 1929. | 1929. 1924. 
Reichabank shares not yet iasued ...... 177,212 177,212 | = 177,212 | = 177,212 
Gold and bullbom — ........ccseeeeee exsscees 2,254,039 | 2,229,010 | 2,229,125 2,565,545 
Of which depoaited abroad ...........<. 149,788 | 149,788 | 149,788 85.626 
Reserve in foreign currencies ...........- 369,017 | 366.665 | 358,960 185,600 
Bills of exchange end cheques... + | 2,062,705 | 2,551,159 } 2,542,175 | 1,879,131 
Stiver and other COIN — ....cceseees ° 111,749 100,000 94,136 99,998 
Mews of otiee Games Same « | 21,105 15,534 | 4,837 | 24,324 
AGVOMCOR  occecceecenceseessenene ° 151,91 50,653 106,613 69.94 
[IN VOSTIMEDIS oe. ccereeeeseseseee erecnseccenees 92,562 92,562 | 92,562 92,309 
OUNCR BABCLE oe. cece eees cece eeeeene weceunne: as 591,365 617,677 | 650,002 527,545 

LIABILITI£S i 

Reduced capital ...........cccrcserreeeeeeeees ss —_ oo. tae | os 

lncrense sharee et lagued 177, 17,3 77, vi 
Reserve ot cpt peseeeune re aeacesonsels 319,608 319,608 319,608 284,205 
Notes in circulation .......ccc-seeeeneeees os te 357 | 4,550,569 | 4,835,005 | 4, 172,7 58 
Other daily maturing obligations = ..... 5,244 497,446 | 455,997 9 4535 
Other Mabilities .....+-..cccsrscreenreenss 33 10,504 | $35,069 | 353,008 | 293,202 


© Equal to one billicn paper marks or one Rentenmark 


The gold reserve is calculated in accordance with the new legal prescription of one 


pound of fine gold equals 1,592 Beichanar ks, 


NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted). 


| Position, 





| 



















Nov. 14,| Nov. 7, | Oct. 30, | Oct. 24, | Now. 15,| May 28, 
ASSETS 1929. | 1929. 1929. 1929.’ | 1928. | 1924. 
BONE. .crcecercocccsesesees 1,067,288 |1,066,855 [1,027,517 [2.0 027,490 $28,094 (b) 
oreign d Bal- 
eo 579,690 | 548,568 | 604,400 | $81,377  ss4.si7 | f 45465 
Bilver and owner coin | 1,895 | 1.640) | 1,912 1,920 2,591 
Securities... > 803.648 | 797,497 | 820,234 | 810,466 | 608,996 |” 697,600 
LIABILITIES. s 
reulation... {2,702,568 |2,696,568 [2,721,923 |2,665,346 {2,285,720 | 954,150 
a pen f.ro2.868 | 64.187 | | 90,650 | 123,670 | 107,103 | 112,125 





Current accounts...... | 
(b) In thousand francs. 


BANK OF JAVA.—In florins (000's omitted). 


ov le, | Nov, 9, Nov. 2, Oct, 26, | Nov. 17, P 


1928. 


1929. May 30,1914 
ASSETS. isis.” | 1909. "| 1999." | 1929." | 1928, ' aayso9i 
GOLD ann 1.60 | 170,200 | 17,10 | 170,300 (703%) aa 
Se ae | 
Diwan sivanca, 176,700 | 182,800 | 189,500 oe 100 | 172,752] 77,567 
SieaANED conseee ,000 | 308,800 319,651 1| 109, 
Dependte and bills payable 31:50 | 69.200 0 | eS 200 | *eas7s | 1hase 
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TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on 
November 15, 1929, and the total amount applied for was 
£71,555,000. For bills at 3 months, dated Monday to Friday, at 
£98 12s. 5d., about 79 per cent., and above in full; Saturday, 


£98 12s. 9d., and above in full. 


at 3 months, £45,000,000. 








Amount 
Bate. Offered. 
1929. £ 
Bept. 13 anccccccoccccocccccscceses. oes 40,000,000 
Sept. 20 ccccccccccccccccccccesoesssses 40,000,000 
Bept. 27 ccccccccccccsccsccccccccsseses 45,000,000 
Oct. ewe ccscccnccccevecccsces cesses 45,000,000 
Oct. 11 asccccccccccccccccccceasececes 45,000,000 
Oct. 1B ceccccescsccoee coecceseccccces 45,000,000 
Oct. 25 acceccccccccccccccccccss seseee 45,000,000 
Nov. 1 wccccccccccccccccsccccessccees 45,000,000 
Nov. 8 PO8 000 000000000 ee Cee ees eecces 45,000,000 
NOV. 15 canccsoccccccescssccsccsscsccss 45,000,000 


The amounts allotted were in bills 





Amount Treasury Bills 
Applied at 3 Months, 

‘or, Average Rate. 

£ £ se d. 

51,255,000 5 9 8-27 
50,590,000 5 8 11-25 
57,510,000 6 2 4:53 
55,065,000 6 5 1°17 
64,225,000 6 5 3°42 
68,780,000 6 3 6°39 
78,360,000 519 4-65 
104,935,000 615 8X 
69,150,000 § 13 9°82 
71,555,000 § 9 2-92 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Estimate 
REVENUE AND for the 
OTHER RECEIPTS. Year 


1929-30. 


Total Receipts into the 
Exchequer from Week Week 


Ended Ended 


April 1, 1929,|April 1, 1928,] NO¥- 16, | Nov. 17, 
to to 
Nov. 16, 1929) Nov. 17, 1928 


1929, 1928. 





ORDINARY REVENUE. £ 
Inland Revenue— 
Income Tax ... ........-0e0 239,500,000 
Super-Tax ...........cc00ee 58,000,000 
Estate, &c., Duties .... 81,000,000 
SIE sscniheetnemiandioten 31,000,000 


ps 
Excess Profits Duties, 
and Corporation Profita 


TNE cscsovembionsacoeabeies 1,700,000 
Land Tax and Minera] 
Rights Duty, &c. ...... 800,000 





Total Inland Revenue... 412, 000, 000 
Oustoms and Excise— |————— 
Customs ......seccceeee e+ 1119,850,000 
Excise ....... pevessebound 130,550,900 


Total Customs and Excise, 250,400,000 
Motor Vehicle Duties Pe 





(Exchequer Share) ..... + | 4,700,000 
Post Office > Receipt) 8,900,000 
Crown Lands ............0+ 1,250,000 
Receipts ex Sundry 

RAORIED cxsevescnrqscescoossccn 30,550,000 

Ordinary Receipts 12,500,000 

Pp seeeee , , 

Special Receipte cvevccece 26,000,000 


Total Ordinary Revenue. |746,300,000 


SELF-BALANCING | |——————|_— 


REVENUE. 
Post Office............s0000s 58,110,000 
Motor Vehicle Duties ap- 
portioned to Road Fund | 22,600,000 


Total Self- Balancing |—-————— 
Revenue .........csseeeees 80,710,000 
TOO  ccluitnistescosshsensovideen 
OTHER RECEIPTS. 
Temporary Advances Repaid— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
RMI cos cerne ieee esesesenesos 
Under the Desmateywant Insurance 
Acts, 1920 to 1928 .................0008 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Tel h (Money) 
Act, 1925, and Office 
— Telegraph (Money) Act, 


eee emer arose sesereseeeesereeses 


(6) Under the Unemployment Insu- 


rance Acts, 1920 to 1928 ....... 
(c) For other Issues 

By Treasury Bills ...........0000+ 
By 5 per cent. Conversion 

Loan, 1944-64.............00008 
By National Savings Certificates 
By National War Bonds........ . 
By 5 per cent. Treasury Bonds, 


Peer eee ereeereseeseeesesese 


POOR eee eeereeeeasesereees 


(d) Ways and Means Advances ...... 

Repayments— 

In respect of Issues under Land 
Settlement (Facilities) Acta, 1919 
AEE FIO Sicntncnassncsoscatnuesbassencnse 





Balances in Ex- 


a: on Ist 


Bank of England /5,515,917}5,918,513 


1929. 1928. 
£& £ 


Bank of Ireland | 736,607) 404,112 6,252,524 6,322,625 @- 
Total ....cccrcocccrccescocoee eevee | 2,904,192,131/ 2,554,004,201 | 98,844,177/ 79,951,116 


i 


£ 
68,958,000 
13,240,000 
49,910,000 
14,370,000 
10,000 


170,000 


146,658,000 


77,011,000 
78,455,000 


155,466,000 





1,737,824 
$8,950,000 
830,000 


20,934,706 


7,384,596 
13,316,530 


£ £ 


68,986,000; 1,513,000 
12,990,000} 290,000 
52,030,000} 1,280,000 


16,600,000; 400,000 
490,000 ese 
170,000 





151,266,000} 3,483,000; 3,464,000 


76,407,000| 1,920,000] 1,911,000 
85,970,000! 27255,000] 5,280,000 


162,377,000} 4,175,000} 7,191,000 








1,496,066 | Dr9€7863 7,000 

8,750,000} 800,000} 600,000 
780,000 eee 
17,566,622 ose eve 


7,020,566 24,496 enami 
12,931,089 46,681 


355, 277,656) 362,187 343 7,561,314 11,473,116 


34,050,000; 33,300,000) 1,000,000} 900,000 


8,128,176 


7,889,934) 1,102,863) 135,000 


42,178,176 


41,189, 1934) 2,102,863) 1,035,000 


397,455,832 403, 377, 277| 9,664, 177/12, 508,116 


36,917 
1,850,000 


4,900,000 
2,880,000 


36,917 
774,432 


5,150,000 
5,890,000} 140,000) 350,000 


2,009,329,000) 1,645,597,000) 58,940,000 66,293,000 


15,500,000 
24,800,000 


26,300,972 


oon 15,500,000 pee 
arenes 750,000} 800,000 


93,603,348 ooo 


414,785,000) 368,450,000) 13,850,000 


101,886 


102.592) 


2,897,939,607| 2,547,681,576) 98,844,177 | 79,951,116 


po eaanaal 


















[November 93 1999 
Estimate Total Issues out ot . 


for the Y, the E 


EXPENDITURE ‘ 1939-30 meet Payments * 
AND OTHER IssUEs. | (g¢luding Apr. 1, 1929]ape 1, lous — ly 
Sapple Yap. 2, 1808)ape. 1.1905 “Wey 
Grants). | Norse, | wot” 17, | Eade | >] 
1929. 1928, ii | 5 iy 
ORDINARY ima 
EXPENDITURE. £ £ 4 
= and a =e 
ational Debt........ |304,600,000] 1 > i Riu, 
Payments to Local Taxa- . 96,373,502) 195,249,748 4,493,230 $431.) 
tion Accounts ..........+ 15,000,000 5,219, i ae ee 
Payments to Northern 19,220) 6,491,578) 55,000) Lisaee 


d Exchequer 1 5,400,000 2,829,244 2,497,682! | 


42.3% 
j j 
Bervices .....c.cesceceeees 3,500,000 2,204,14 5,893) 
euppiy (exciad. 149 1,166,8° , 5 7 
ing Post Office) ......... |363,318,000 218,604,126) 207, 489,563) 6,850,000] «> 


Total Ordinary Ex- ‘ \ 
penditure ......... 691,818,000) 425,230,243] 412,895,464 Ll, 


-_ $41,424 10.20 


Binking Fund sevens | 60,400,000] 26,172,799) 35,162,100) 435.00) sag 





neers | mene 


SELF-BALANCING ; ee 
EXPENDITURE. | 
Post Office .... coos 1 58,110,000] 34,050,000] 33, 300.000! 1.00 
22,600,000 8,128,176 

Total Self-Balancing Rees 
Expenditure ...... | 80,710,000) 42,178,176} 41,189.93 4) 2,102 863! L.g3ka 


TOTAL ...ecereeseeees cocccccesocscbesoesceces 493,581,218 ~~ 489, 247. sainaa 139.287 1 
OTHER ISSUES. 4 

1) 

' 





7/889.934) 1'102 se 


2.855} 





Temporary Advances— 
Interest on Exchequer Bonds under 
the Oapital Expenditure (Money) 


ACt, 1904 nnccccccccccccceccoccesccscees 36,917 
g@uder the Unemplo — Insur- 
ance Acts, 1920 to 1928 ............ 2,880,000 5,890,000) 
Road Fund, under deetion 27 of the | 
Finance Act, 1928............068-0:000 as 1,325,000! 


Issues to meet Capital Expenditure— | 
Under the Telegraph (Money) Act Act, 


1925, and the | 

Telegraph (Money) Act, 1928 ...... 6,050,000 6,450,000! 40,0" 
Unemployment Insur. Acta, 1920-28 

yment of Amounts Borrowed 1,850,000 774,452! 

Redemption of Debt— | 
Treasury Bills  .......seececsssececeeeeees 1,917,760,000} 1,452,470,000'62,180,000'4° ’ 
Principal of National Savings Cer- i 

CIGCREEB on.cc.ccvecccecesoroccccncsopoces 27,400,000} 26,500,000) 1,200,000 
Principal of National War Bonds 

SURE | shcouinienipsssepsusinsupisiices ge 82, 512,476 
Principal of Treasury Bonds paid off 29,409,505 


Other Debt under the War Loan 
Acts, 1914 001919  ..rcrerccceeeeeeee 4,729,012 3,341,000} 4,315,00 
Securities surrendered for Duties | 
ander Section 34 of the Finance | 
Act, 1917.........000. macnenien eneuenecese 29,370 a 
Ways and Means Advances Repaid... 413,205,000} 483,050,000 ))16, 600,000; 16,800,006 
Depreciation Fund under the Finance | 
BBE. BIRT i. cccnsccdéccvnvscovcccevsctescces 4,725,752 as se 
Old 8 Fund, 1907-08— 
Issued under Section 9 of the Finance 
BBE, T9BB crcvecccecccssscccescovedccnse si 1,000} 


2,901, 656, 774| 2, 551, 1,598,32 5 98,874,287 " 


' 


Nov. 16,| Nov.17, 
Balances in Ex- = 1928. 


chequer— £ 
Bank of England |1 984,559 2,003,058 ese by ietS 
Bank of Ireland | 550,798} 402,820 2,535,357 2,405,878) + 


iON sccdencntnaatioaunnta €| 2,904,192,131) 2,554,004,201 


| | ceiiaieaidie 





Treasury, November 18, 1929. 





TST 


Che Bankers’ “Gaxette. 











BANK OF ENGLAND. 
Return for Week ended Wednesday, November 20, 1929. 


ISSUE DEPARTMENT. 





6 
oa a Government Debt......--+-.-+ ats 
In Olreulation.. seeeee sesssereee 355,086,839 | Other Government Securities at Ly 
In Banking Department..... 37,016,595 Other Secures eencevenewe BS 
£392,103,434 


BANKING DEPARTMENT. 


Proprietors’ vernment Securities... = 
= wiacdina ceed ness Other Secure 
Public Depoatt®aevsesenve 15,340,173 | Digoovie i st 
Bankerss.......... £58,544,923 Becurities...---- 21,845,9 
Other Accounte 38,544,908 
97,089,831 HORS screcoccerserovesssee” 


1-Day and other Bills —..... Gold and Siiver Cos = 
£130,194,534 ast 
ational 
© Including Bxob-quer, Gavings Banks, Banks, Commissioners of B 
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a ee 
oa Tice NEW YORK FED 

os) scchmount | Inc. or Dec. on Ine. or Dee, on | | ERAL RESERVE BANK.—In $'s (000's omitted) 
Both Nov. 21, | Nov. 14, Nov. 7 Oct. 31, | Nov, 22, 

1929. 1929. 1929.’ | 1939." | 1931 
Total bills discounted... | 125,940 | 126,180 | 221,350} 244.190 | 1eet50 
Bills bough i f 73,750 | 77.390 96,170 101,320 | 142.960 
159,170 159,770 141,100 158,110 41,410 
363,510 | 376,340 | 472,360 | 520,800 | 354.330 


355,086,839 | ~ 3.021498 | — 9.215.536 
Pubs deposit gaseeaas |p suterty| * . bee 
Bankers’ be ; 3,210,209 f}| — 382,274 


Note circulation 


seven day DIS ......s-seeeeeeereneee eveee 2 871 in 962 


Total, outside liabilities .....00. 
Capital and rest 


Government debt and Saye ant 
Discounts and BAVANCES ....+0000 


Other securities 


Silver coin in issue department... 
Coin and bullion (bank's reserve)... ai 
Reserve of notes and coin in banking 


te partment 


| Proportion of reserve to outside lia- 


bilities— 
(s Banking department 
* proportion _ 


(b) Gol i stocks to deposits and 
notes (“ reserve ratio '’) . 


~ 2,837,348 — 10,156,788 


17,762,901 + 27,644 + 5,754 


334% 
27 39% 


~ 308,884,193 
8,108,161 
woe + 2,568,750 
oe | + Geel. enna 
152,830,657 | + 59,605 426,696 


37,743, 798 


ee 


— 4,340,984 + 24,27 
1,101,917 woe 
4,749,152 


— 29,253,952 


+ 3,081, 503 — 11,288,416 


+ 24% 


— th 


® Comparison includes old currency notes return. 


Issue Department. 


Date. | Notes Create 
{ Issued. tion. 


1929. | & 4 


Banking Department. 


Gold in or 


' 
_—_— | 4 
Public | Bankers’ | Other | out of Cas 
| 


Deposita. | Deposits. 
_) 2 


Deposits. 
' & ' £ / % 


Oct. 2 389,120, 1543] 363.547 695 8,992,562, 64.909.909, 38,041,651, 2,820,603 out 


9 390,736,578 


363,840,543) 8,459,524) 66.244,.273 38,084,142, 1,613,205 in 


5 391,706,365] 360.244.812| 9,550,806] 69,875,903 37,125,740, 966.510 in 


6 
6 
6 
391,825.440) 357,386,753) 15,788,487| 59.111 334! 37, 136,656) 6 
591,017,041|358,819, 845} 14,383,959) 58,105, 976} 38,125,120! 812,523 ont) 6 
(391,262,400 358,403,760) 9,526,637! 61,620, 909) 38,746,612) 6 
391,928,886 }358,108,337! 15,784,557) 54,705,309) 41,755, 117} 6 
592,103,434 355,086,839! 15,340,173! 58,544,923! 33, 544, 908) 165,226 in | 6 


——— 


Issue Department. 


Date. | Govt. Other 
Debt and | Securi- 
Securities.| ties. 


™ 1929. a. + @ 


246758110 8406255 131997134)27 
246758053, 8406290) 132932889) 27 
246376389! 8790730) 133021044/28 
246376351| 8790875) 132141823|28 
246382490) 8791081]132266076 28H 
246390385| 8791153\132771032 Ha 


| ' 
Oct. 2 | 146750569, 8406803 130343588 ar races 8507649 20974306! 


Gold Ooin 


Both Depts. 


and Bullion 


8 {|%: 8 


78.010 in | 


242,430 in | 
655,853 in 


Banking Department. 


Die- 
Govt. Other 
Securt- counts & =| the “ }ro- 


Advan- 7 

oss. portion. 
& on | | & i% 
26995893 244 


|72706855, 8836136 20749797/ 28156591 24# 
76076855} 4936473)/20523707|52688077, 28 
69461855) 4199821)20440776| 35634291 31 
68851855) 5890868} 20232291/33521978 30 
67171855} 6754012]198 1622 20) 53862516 son 
66834792) 9210078}19275175) 3466 2695 30 t8 


246385575) 8791121]1528306357 27 $9 162498618} 810816 1]21843957'37745798 8 S35 


BANKERS’ CLEARING RETURNS (000's omitted). 


| Town. | etropoitan | Country. | Total. 


1929, 
January | to November 6 
Week ended November 13 
Week ended November 20 
Total to date, 1929 


Do, 


Increase or decrease in 1929...... 


S Total for yeas ar 1928. 
Total for year 1927 


Increase or decrease in 1928 


33,998,845 
820,838 
783,793 


35,603,476 
35,064,284 


39,311,117 
36,819,682 


+ 539,192 | + 
oz 1- 5% = 


£ £ { £ 
1,608,182 | 2,626,333 | 38,233,360 
34,728 58,982 914,548 
35, 634 64,110 883, oT 


1,678,7 764 2,749,425 40, 031,665 
1,653,114 2,725,200 | 39,442,598 
25,250 | + 24,225 + 589,06 7 
] 5% = 08% = 1-5% 
3 039, 422 44, 204, 126 
2,972,827 | 41,550,541 


1,854,190 
1,758,032 


+2,491,435 | + 96,158 | + 66,595 + 2,654,185 


= 6:7% | = 


54% | = 2:2% | = 63% 


PROVINCIAL CLEARING RETURNS 


Number of Working days 


BIRMINGHAM. 
» BRADFORD 
BRISTOL 

a0 t.. 


_ 
OTTINGHAM ....... eases 
SHEFFIELD 


Total ., 
—_—...... 


see eeweee teeeee 


60,877,000 


Month of October. 


1928. | 1929. 


27 27 
£ £ 


10,501,000 


Aggregate Weekly 
Totais to November 16, 


,121,146,400 = 900 


5,117,000 


5,998,000 


5,902,000 
3,030,000 
4,365,000 | 4,275,000 


seresssrscssereesee 1145,878,000 1138,%75,000 |— 4-6! 


5,599,000 


3,674,000 ; 40,726,5 
4,516,000 |- | 43,965, 
3,360,000 
35,878,000 
56,714,000 | 
6,578,000 
2,863,000 |— 5: 5} 29,015,500 


9) 55, 822, 000 53,546,000 
224, 219,84 a }219,946,400 
38,816,500 
44,996 .400 
38,214, 300 36,251,900 
1379,298,400 {358,591,500 
‘601,052,700 |571,658,400 
4) 64,590,400 | 68,170,500 
28,602,100 
; 45,742,377 

| 


— 2:0 had ab 0 


OVERSEAS BANK RETURNS. 


NOTE.—The latest R Bank of Canada appeared in the Economist 
of October 26; Se i ob  : in November 9; Norway, Finland, 


Lithuania and Egypt io November 16. 
U.S. FEDERAL a a oo? 2S IONS BANKS. —In $'s (000’s omitted). 


Crechosiovakia, Netherlands, 


Nov, 21, ; Nov. 14, 


Total gold reserve 
Total bills discounted......... 
panne in open market 


LIABILITIES, 
Federal Keserve notes in 
&ctual circulation 


Set CCC CSS SeSSoORStECe 


1929. 1929. 
3,041,700 3,039,170 
699,560, 971.560 
283 830) 299.510 
326,530) 312,560 
1,530,270) 1,606,300 
§.677,680| 5,895,500 


1,924,990) 1,937,170 


2,518,200) 2,607,970 
2,562.6 610 


6,677,680 


cette | 71 2% | 69-540 | 69 Be) Oe 


St 31, | NOV. 22, 22, 
1928. 
2,667,470 


Nov. Te Oct. 31, | 
1929. 1929. | 
3,018,900 | | 5 20, | 
990,880 | 991, 040 | 799,950 
330,370 339,890 484,160 
292,750 292,690 226,060 
1,637,630 | 1,644,740 | 1,514,560 
5,674,840 } 5,754,360 | 5,249, 680 


1,716,640 


2,346,140 
2,377,970 

379,820 
5,249,680 


1,918,330 | 1,880,190 


2,557,710 | 2,651,610 

4,622,700 | 2,696,470 
421.510 | 421, 420 

5,674,840 | 5,754,360 


69-8% | 69°4% | 68:4% 


| 
| 
= 


Ratio of total res. to dep. and 
Federal Res. note liabili- 


1,119,510 | 1,181,410 | 1,123,940 | 1,198,820 | #98.4690 
ties combined .. | 


| Oct } 1h, | | Sept. 27,| Oot. 19, 
Gold coin and bullion... | 83507 | 7,703 | 7.905 172 oat 
5 | | a 

9,179 
639 


Capital ‘ 
Sacre nc | | MSS | Meme | heen | tam 
Notes in circulation ' } i > 9.151 
Government deposits ......... | i 2.160 
Bankers’ deposita............. § 4.625 
Ratio of cash reserves to Pe si 
liabilities to public ......... | 55-5% | 51 15% | Ls 490% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 


Oct. 25, Oct. 18, | Oc ct. 11, Oct. 4, Rept. 27, | Ort. 
1929. igas."| 1929." | 1929." | 1939..°| Iona.” 
32,91,96 | 32,80,00 | 32,80,00 | 32,81,28 | 32.77.00 | al. $9.21 
814,17 | 840,77 | 898,91 | 870.12 | 850,48 | 16,40 
21,33,63 | 22,50,80 | 23.72.36 | 23.29/30 | 1 9.33 | 25.03 
5,24,80 | 3,16,77 | 23,7861 | 2.70.92 | 3.16.42 
31,89 27,98 51,58 39,14} S116 | 
2,84,50 | 2,84,30 | 285,96; 283,78 | 2.83.80 
14,74 39,89 24,358 10:23 j 9.535 
31,07,58 | 27,04,75 | 24,90,36 | 27,99:51 | 30,82'32 


5,62,50 | 5,62,50 6.62.50 | 5,62, ~ §,62.50 
§,27,50 527,50 | 527,50} 5.27.50} § 27.50 
88,20,32 | 85,646.15 | 84, 80,75 | 87,0679 | 89.68.66 


The above ia a =| i 3 | £ é 
Deposits in London 65 ; | oer 884 864 
Advances in London 5 | 8i9 813 
Cash, &c., at other “ 

Banks in London : __185 | ie 


BANK OF FRANCE. - In france (000's omitted). 

ae ee ae ~, Nov. 8 | Oct. 31, | Oct. 25, , Nov. 16, 
a of 1929. 1929. 1929. 1928. 

aseee | 40, 539, 532 } 40,296,109 | 40,050,928 | 39,845,536 | 30,851,840 


| Taseas: | 


76 66 


7,311,576 


7,219,986 | 7,136,160 | 13,889,678 
ae 1:748 18,764,321 


} 
aa, . 18,767,925 18,765,167 | 18,770,144 
Commercial bills die j 
counted at home... 8,782,754 9,755,045 8,552,202 
| 
| 2 


9.210.914 | 3,794,292 


Advances against esc. 
8,811,552 8,611,552 


Other advances ... 2,617,651 | 
Other asseta (exciad- 


8,811,552 | 8,811,552 
2,593,873 2,455,828 


9,150,000 
2,658,071 2,202,902 


3,215,478 2,875,106 4,475,782 2,627,045 3,164,812 
66,582,948 | 67,099,716 


68,266,825 | 66,146,090 | 61,410,066 
13,957,485 } 13,484,750 


Public deposit ....0. 13,373,394 | 15.065,325 | 13,159,735 
Private deposite ..... 


6,787,793 | 7.202.906 "325.142 | 7,171,349 | 5.346 451 
Other liabilities ...... 


1 2's33,539 | 2,684,408 | 2,508,887 | 1,695, 


2,445,458 


_ THE REICHSBANK.—In Reichsmarks* (000's omitted). 


Nov. 15, j Nov. m 1 Oat. a Nov. 15, 
ASSETS. | 1929. i929. 1929. 1928. 

Reichsbank shares not yet issued ...... -| 177,212 177,212 | «177,212; = 177,213 
Gold and bailiion - 2,254,039 2,229,010 | 2,229,123 | 2.565.545 
Of which deposited abroad 149,788 | 149,788 | 149,788 85,626 
Reserve in foreign currencies ............ ae 366,665 358,960 | 185,600 
Bills of exchange and cheques 2,06 2,542,175 | 1479151 
Silver and other CON ...ceessccseeeeeess i | 98,136} 99,998 
Notes of other German banks ............ 2, 534) 4.837 | 24,524 
on 106,615 69,934 
92.562 92,509 
650,002 §27,545 


Reduced capitai 122,788 | 1, as 7388 122,788 122,788 
Increase of capital (shares not yet issued) | 177,212 | 7,212 177,212 77,23 
Reserve .......0+. sedncosennousebenssnrcoressss 319,608 Hy | $19,608 284,205 
Notes in circulation 4,546,357 | 4,550,569 | 4,833,005 | 4,172,758 


‘ther daily maturing obligations .... 495,244 497,446 | 453,997 569,455 
; oly 330,504 355,049 | 353,008 | 295,202. 


* Equal to one billhon per marks oF one Rentenmark 
The gold reserve is enlenkaned in accordance with the new legal prescription of one 


pound of fine goid equals 1,394 BReiohamar ba. 


NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted). 


ii | } | i | Basdtion, 

Noy. 14, | | Nov. 7, Oct. 0, } Oct. 24, Nov, 15, 24, 

3S. 1929. 1929. 1929. 1929. 1928. a i4, 
a a 1,067,288 |1,066,855 [1,027,517 |2,027,490 | 828,094 (b) 


3 
Poreign Bilisand Bal- |, «| s4a.son | 604,600 | $81,377 | 534,817 | P 252680 


‘ in | 1,895 |} 1.840 | 1,912 | 1,920 2,591 
Sie, nan 803,648 | 797,497 | 820,234 | 610,466 | 608,996 | 697,600 


LITIFS. 
Notes in circulation... 2,702,568 {2,696,568 |2,721,923 |2,665,346 |2 ‘pros 954,159 
Current accounta...... | 122,504 .o 64, Ast 90,659 ; 125,670 1 10 5 _ 114,125 


(b) In ‘thousand trance. 


BANK OF JAVA.—In florins (000's omitted). 
—— Now is, | Nov. 9,| Nov. 2, | Oct, 26, | Nov. i?, Postion, 
isi, ”| 1929. 1929." | 1929.'| 1928." May3o,1916 


' 170,334 22,971 
169,600 | 170,200 | 171,100 | 170,500 16,675| 29,785 


176,700 | 182,800 | 189,500 | 190,200 | wra7s2| 17,561 


306, 306,200 sist 109.499 
304,000 | 506,008 _ 63,600 69,575 11,250 


Deposite and bills payable | 61,500 | 59,200 | 60,200 | 63.600 | _ 69,57) 


other investments ...... 


Bip ein cg: eh Cra ean, 


Uae as AE oe aS 





992 


SWISS NATIONAL BANK.—In francs (000’s omitted). 










Position, 
Nov, 15, | Nov. 7, Oa. - = 35, Nov. 15, | May 3}, 
ASSETS. 1929. 1929. 1 1928. 1914. 
Gold acccccccccscccvcssces | 533,631 | 533,661 | 533,694 535682 469,343 | 171,175 
BLVEr — .-.ecccccccccccccs 27,897 27,136 27,454 28,356 48,112 18,350 
Foreign Bills and Bal- 

ances eoscoceee | 278,511 | 282,768 | 280,567 | 261,205 | 242,594 eee 
Discounts wcorccccccccees | 115,126 | 123,260 | 127,032 | 126,336 | 149,803 eee 

AGVANCES ....00.-0ccce0 65,247 | 66,630} 61,791 56,634 59,614 | 103,000 

LIsBILITIES. 

Reaee SS ae 882,034 | 907,124 | 943,535 | 866,778 | 828,845 | 275,925 
Deposite ....cccseccceee | 119,976 99,470 80,335 | 116,517 | 140,068 33,750 
BANK OF ITALY.—In lire (000’s omitted). 

Nov. 10, | Oct. 31, | Oct. 20, | Oct. 10, | Nov. 10, 
ASSETS. 929. 1929. 1929. 1929. 1928. 
Gold, coin and bullion ......cecce. | 5,174,700) 5,175,400] 5,179,400} 5,179,300) 5,051,897 
+ te eines abroad | 5,290,300! 5,199,800} 5,160,100) 5,114,400) 6,038,370 
crcccescccccoscococcccccces ,000; 211 216, 221, 108,414 
= Geld: deposited 
covesccccccsscecseveccee | 1,813,100) 1,813,100) 1,813,100) 1,813,100) 1,836,187 
a ecsccesccsccscescccescesses | 3,866, 3,827,500} 3,727, 3,750,000} 3,197,038 
AAVBNCEE...ccrcrccccscccccccsscece eese | 1,469,300) 1,597,000] 1,316,700) 1,366 1,750,496 
Credit with “* Istituto di Liquid- 
etloml ® .ccccceccceconsencecscooess 897,500} 897,500} 897,500} 897,500) 1,226,985 
Government eseceseeseee | 1,075,800} 1,07 1,070,500) 1,060,500} 1,037,600 





eee in CirculathOD ....ccccccccere 
Other deposits and drafts......... 
Ratio of reserve to note and sight 

liabilities combined ............ 


16,835,200) 16,997,700) 16,704,800) 16,807, = 17,100,330 

300,000} 300,000 300,0 300,000 

1,499,600} 1,518,700) 1,610, 710} 1, 506, 400 2,083,223 
56-16% | 55-34% | 55-54% | 55°3% | 56-92% 


BANK OF SWEDEN.—In kronor (000’s omitted). 








Nov. 16, | Nov. 9, | Nov. 2, | Oct. 26,} Nov. 17, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 

GMD n.ccrcerccrccvessccsenccoscosessees | 240,765 | 240,983 | 241,287 | 241,534 | 236,922 

Government securities—Swedish 3,279 3,313 3, 367 3,367 5,355 

» Foreign 70,211 70,211 70,211 70,211 69,700 
Other Swedish bonds quoted on 

DOUFBES once cccecccccccsee 166 166 166 166 744 

Bills payable in Bwedent ......... | 169,950 | 192,199 | 208,013 | 177,979 | 158,092 

abroad .........00. 52,046 48,690 54,093 61,353 59,988 

Balance abroad .......ccccceccee--e | 121,587 | 117,275 | 106,045 | 105,505| 46,614 
Advances made on government 

securities and bondst ......... 57,647 50,366 64,280 54,786 49,666 

Notes in circulation ...........000. | 525,114 | 528,783 | 557,789 | 504,259 | 487,057 

Government deposits .......0..0.00 | 130,513 | 131,445 | 133,921 es 98,631 

Private deposits .......0.0.0coccesees 5,741 11,765 4,744 4,636 3,259 


t The sum of the items “ Bills payable in Sweden ™ and “ Advances made on Govern- 
ment Securities and Bouds " excludes advances and cash credits which are not availabie 
as c ver for the note issue. 


BANK OF SPAIN.—In pesetas (000’s omitted). 


Nov. 16, | Nov. 9, | Nov. 2, | Oct. 26,; Nov. 17,| Position, 

1929. 1929. 1929. 1929. 1928. |May30,1914, 
EE + {2,564,881 {2,564,863 |2,564,830 |2,564,923 |2,558,892 1,775 
BVP. cccccccccescccesce 704,4 702,289 | 705,090 | 704,780 | 692,858 728,600 
Loans & Discounts [2,310,966 {2,383,934 |2,386,825 |2,314,158 |2,067,717 800,725 
Spanish 4% stock... | 344,475 | 344,475 | 344,475 | 344,475 | 344,475 344,475 
Adves. to 150,000 | 150,000 | 150,000 | 150,000 | 150,000 150,000 
Circulation............ 14,460,616 |4,502,512 |4,475,539 |4,442,219 |4,390,129 | 901,550 
Deposits............+ +» | 907,045 911,526 {| 901,335 | 913,689 | 957,036 477,500 


BANK OF PORTUGAL.—In escudos (000’s omitted.) 


Nov. 6, | Oct. 30, | Oct. 23, ] Oct. 16, | Nov. 7, 
ASSETS, 1929. 1929. 1929. 1929. 1928. 
Coin apd bailion ........ 10,136 0,170 | 10,291 10,118 9,494 
Of which GOld .-.....-00-= 8,577 7 577 8,577 8,577 8,577 
Balances abroad 2.2... | 376,658 | 366,355 | 367,435 | 383,604 | 289,032 
DiscOUDts ......c0ceceereeee | 299,091 | 311,013 | 305,521 | 311,489 | 235,583 
Government wwroneee | 1,789,856 | 1,780,671 | 1,781,589 | 1,797,670 | 1,709,535 
LiaBILITINS, 

Sotes in ciroulation ...... | 1,962,201 | 1,950,221 | 1,930,426 | 1,953,957 | 1,953,149 
Deposits ......cccceereerereoe | 45,630 | | 48,095 | ° 44,8 47,753 57,645 





AUSTRIAN NATIONAL BANK.—In schillings oa 8 omitted). 















ASSETS. Nov. 15, | Nov. 7, Oct. 31, t. 23, | Nov. 15, 

Cash Reserve— 1929. 1929. 1929. “7929, 1928. 
Gold coin and bullion .. 168,634 168,634 168,634 168,634 168,902 

Secmetesy =| Wee] Bees] Bas] seas] ae 
- ’ ; 47 327,4 317,580 
Bilis discounted... 277,131 286,632 306,926 277,324 124,653 
Gov. Debt ....-ccccccc ces coe ese 109,485 109,485 109,531 109,531 166,243 
LIABILITIES. 

Bhare crccesccccccccccas 43,200 43,200 43,200 43,200 43,200 
Reserve eccccecccceccocess 9,283 9,283 9,283 9,283 8,167 
Motes in eccccecee 964,645 997,396 | 1,080,502 938,054 908,064 
Deposit ........00.....scescesee 114,972 105,510 56,047 150,843 106,585 








t In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé. 
(000’s omitted). 


ASSETS. Nov. 15,{ Nov. 7, | Oct. 31, | Oct. 23, | Nov. 15, 

Metal reserve— 1929. 1929. 1929. 1929. 1928. 

Gold coin and Duallion .......-.0.0 | 162,746 | 162,744 | 162,743 | 162,743 | 201,087 

Drafts and motes ......cccccccssccceseee | 34,663 | 40,739 | 38,755 »766 | 57,711 

Gilver coin and bullion _.............0. 7, 7,456 7,287 7,827 803 
Toland bills, warrants and : 322,424 | 344,925 | 300,043 | 369,428 
Advances to the Treasury..........0...0. | 88,589 | 88,589 88,671 | 88,671 | 104,013 
Share capital 50,000,000°) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in pm ieuauintbiietinnas 4d 5457 | 476,228 | 525,518 | 414,271 | 456,436 
Ourrent accounts, deposits, ccsssevee | 124,313 | 112,277 | 83,201 | 148,113 | 264,988 


© Calculated at pre-war parity of exchange. 
NATIONAL BANE OF JUGOSLAVIA.—In dinar (000’s omitted). 
| Nov. 15, ) Nov. 8, | Oct. 31, | Oct.@a, | Nov. 15, 
1929." 1928. 


ASSETS. 1929. 1929. 1929. 
GORE encenecsccscencnsccesessens | 94,759 94,646 94,477 94,362 90,852 
Otber coin NOES nue 18,257 18,205 17,938 18,426 18,500 
Foreign accesses scescess 272,930 280,287 276,419 268,573 256,659 
Bills ceccceveccsccoscesccsenvese | 1,287,823 | 1,304,518 | 1 322,694 | 1,311, — a 712 
Notes in circulation ........ eens 


aaa Orreeee apeeeee §,651,217 
227,884 1104 
982,935 


890 7,893 227, 
1,355/083 1.282°901 1,321,996 


woe coveccececcceccoosces 


1,325,629 


THE ECONOMIST. 





[November 23, 1929. 






Nov. 7, 31, 








AssuTs, 1929. 1929. 192 18, | Nor 
Gold and silver ow | 1,553,278 | 1, 1929, | tsa 
holdings 0685,278 | 1,582,742 | 1,561,161 | 1,560,155 | 1 2 
COME eeccsrerecene 1,580,138 | 1,654,435 | 1,630,885 | 3,633,306 
Advances sat. Sear see Turse 1,697,834 | 1.716.049 tee 
Capital paid u ; 500,000 ee ‘ems 
UP ... fcc css one ec ces 9 500,000 500,000 
BOBOrves cnceceonceossecsereee | 1,145,879 | 1,147,762 | 1,147'914 1 160 or I S184 
Bank notes in circulation... | 4,205,058 | 4.254.602 | 413701335 | ayae:24s | Liz. 
Bight ssssmsmenneveee | 2,226,271 | 2,267,374 | 2.161.045 | 2120035 | Phlow 
Deposits Poececcccoosocesccsccccs 447,940 448,729 "449, 412 | 449 475 | % = 
BANK OF GREECE.—In drachm» (000’s omitted) 
Nov. 7, Oct. 31, | Oct. Oct, . 
ASSETS, 1929. 1999. "| gag” | O35. s 
DAG croreqssntarpcteseenncsene se | 631,829 | 630,874 | 651,282 | 628,582} gr40 
Gold exchange..............-. » | 4,860,250 | 4,855,254 | 4.758.012 | 46s 1a) | 5° On 
foreign exchange...... 1,796 1,234 1,519 985 - 
Bills discounted............+.. 76,003 | 72,284} 67,268! 65,304 | ttle 
Advances... sesvensone | 127,970 121,112 119,288 | 113'565 we 
eee 1596, 5,596,491 | 3,596,758 | 3.596.758 | | 3,996,754 
Capltal paid BP aocserernee | 400,000 ; sone0e : 400,000 | 400.009 eum 
Sees »367, , 342,231 
Deposits and current ac- ; ren | wa 
pesesccecsoccvcescososece 1,500,756 | 1,488,220 | 1,469,377 1,437,387 | 1,62) 
Foreign exchange liabilities | 2,090,334 | 2,095,673 | 2,026,946 | 2'020'067 | 2,062.9 
BANE OF POLAND.—In zloty* (000’s omitted). 
Nov. 10, | Oct.31, Oct. 20, } Oct.10, | Nor 
ASSETS, 1929. 1929." | 1929. | 1929." | “Ysua, 
, cinanineaineinieneenipienins 682,394 | 682,348 | 673,318 | 673,250 force 
Of which held abroad ...... 249,799 | 249,799 | 240,885 | 2401866 | 9934) 
oreign currencies .........++ 509,811 | 512,301 | $19,289 | 513.678 | gas 44) 
Bills discounted .............. 736,582 | 744,991 | 738513) 719791! gu 
Loans against securities 80,341 78,995 78,882 80,074 | 91.04 
Reserve fund securities .... 74,721 74,721 74,611 69,823 55 
Liability of the Treasury 25,000 25,000 25,000 25,000 25,00 
150,000 150,000 150,000 | 150,000 
100,000 100,000 100 000 94,435 
1,392,177 | 1,275,041 | 1,310,263 | 1.239 9] 
411,505 | 509,895 | "465,425 | sale 
75,000 75,000 75,000 75,000 


® As from October 13, 1927, 8-91 zlotys equals 1 U.S, dollar. 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonete—000's omitted.) (NOTE: 1 Tchervonets= 10 gold roubies.) 


Nov. 16, Nov. 1, ; Oct. 16, ; Oct.1, | Nov. }5, 
ASSETS, 1929. 1929. 1929." | 1929." | 194 
Gold t coin and bullion ...... | 27,643 27,603 | 27,603 | 25,595 | 17.819 
Other precious metals ......... 3,651 3,687 3,788 | 35,848 4,525 
Foreign bank notes .........00. 8,845 8,268 8,073 | 17,477 | 7.3 
Drafts in (leas 10%)... 287 287 26 | ‘285 | 3 
Bills (leas 10% it) .ceeeee (116,881 | 115,976 | 109,522 
Securities advances | > 119,574 | 
on goods (leas 10%)........0. 274 274 274 a 
Bank notes.............cocceesvoee | 159,842 | 156,586 | 155,296 | 146,628 | 1151s 
Balance to which 
still be issned.............-00+. 158 414 704) 372 
BANK OF FINLAND.—In F. Marks (000's omitted). 
Nov. 8, | Oct. 31, } Oct. 23, | Nov. 8, | Position, 
ASSETS, 1929 1929. | 1929. | 1928. |May30.13i4 
BONE .n.rereoreorsererseeseecsereeeeee | 305,360 | 303,526 | 303,601 | 306,195 | 35,08 
Balance foreign bills | 644,351 | 630,707 | 551,337 | 754,548 90,379 
Ment SCCUFItIES ......cec000ee | 346,572 | 344,852 | 344,852 | 505,517 | 2h, 
Discounts and loans ......01000 {1,463,249 [1,410,774 [1,446,217 [1,477,651 | 10515 
Notes in ciroulation ....cccscsee [1,356,996 {1,376,892 {1,348,406 [1,517,451 lem: 


Deposits at notdce .......c0ccceee | 232,255 | 186,505 | 145,925 | 587.4% 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 














Nov. 7, | Oct. 31, { Oct. 23, , Oct. 15, 
ASSETS. 1929. 929. | 1929. 1929. | 1 
Gold coin and bullion ..........ecccceeeres 6,363 6,361 6,359 | Sai | of ; 
Net foreign exchange eo | 19,681 20,177 al 345 | 20,914 | ¢ “8 
Subsidiary Estonian coin 423 363 | "326 | 400 | oat 
Home discounted 14,521 14,230 | 14,292 13, 845 | - oe 
Loans and advances 12,618*} 13,312 | 12,971 | 12,856 | 4.4%" 
744 
Notes in circulation 34,678 | 36,342 | 37,890 | 34,682) 20 
Sight deposits and current accounts... 16,131 | 15,718 | 14 498 eee | 6 - a 
Ratio of reserve to current liabilities... | 51-26% | 50: 97% 152+ 88% | 53°15% | 


® Includes Ekr. 9,128,740-77, guaranteed Ly the Goverument. 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 


Nov. 6, | Oct. 30,) Uct. 23,) Oct. 16, | NOF- 's 





Nov. 13, i 

ASSETS. faa. | 1929.°| 1929. || 1999. | 1999, | a 
Gold bullion and coins....— | 23,909 | 23,906 | 23,907 | 25.903 son | “g'295 
Silver COiN......ccessceeeereeree | 4,044 | 4,039 | 4,024 “as | 3347 | 2.588 
Balance abroad..............-— | 49,136 | 50,464 | 50,602 | 50,191 orn e311 
‘Treas. notes and sm. 11,779 | 10,129 | 10,259 | 8458 | oo) | a4 300 
Short term sirarmone | 92,846 93,043 | 92,179 | 92,92) | 9298 | Or 
Loans against securities —.. | 55,294 | 55,858 | 55,461 | 96.67 | S625 | to's 

Other BSBCUB.....cccccccccccces coe 21,084 20,865 20,987 20,155 ’ 
LIABILITIES. 44.207 
Notes in circulation.» | 48,227 | 49,829 | 50.797 | 4892) tas | 15.38 
Capital paid Upsrmcececcesccsoe | 17,010 | 15,58) | 15,581 | Bond) | “pogy | 3.081 


3,091 


ss | 2a 
. 5 ’ 9 
59, 86.3 


000 000000 00c cee ee 00s oes OSS 


Special erenesceseeccrsnoe 
De TB .ccocccoscescococescccccoes 


—In yen (000’s omitted) 
BANK OF JAPAN ye SET |, Fm, 


Oct. 26, Os. 3, so 1929. 1928 


921,320 
Cash é& bullion 1,125.20 1,123,789 1,122,822 1,122,571 L150 66 Se 
Discounts... | 682,969 | 681,201 | 678.684 | 681,656 | 7850" | qq 
Advances ..... oma 81 75,462 | 75,040] 88,921 
53 
Notes weve. | 1,289,962 | 1,250,266 1,221,387 1.236.565 565 1505, os "3 Se 
Other deposita San'aoe sar 382 372182 | 342.635 |_511,545 1 oe 
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BANK OF DANZIG.—In Danzig gulden (000's omitted). 


1929. 


ballion.... 5,068 2,743 
eo gold coin 10 10 
Danzig bai 
es 3,058 2,733 
. of 
ee as.o11 | 15,801 
4 . | 20, 
_— — ma sa.se0 
Perey ta.oa dom'd 12,178 | 1,014 
Securities ..-+-s+++ vee | 2,810 | 2,810 
LIABILITIES. nam 
Capital paid UP..-- 7,500 i 
Wotes in 33,723 | 38,199 
Deposits on demand) 2,155 1,744 | 


Nov. 15,] Oct. 31, | Oct. 15, | Sent. 30, 
1929. | 1 


929. | 1929. | 1929. | 1999. 
3,123 | 2,544 | 20846! 3.521 
10 10 10 10 
| S103) 2,534 | 2,836 | 2,512 
12,645 | 17,070 | 13.252 | 16,199 
21,886 | 22.626 | 22,788 | 23,371 
50 300 570} 
13,895 | 12,360 | 12,021 | 13,418 
90} 1,016 592 549 
2,810} 3,403 | 3,403] 3,403 
7,500 | 7,500 | 7,800 | 7,500 
34,070 | 39,494 | 35,081 | So'688 
3,388 | 2,007 | 


2,426 | 1,717 





Sept. 14,| Aug. 31, 


Nov. 15, 
1928. 
2,666 
7 


2,659 


15,830 
18,769 
15 
21,992 
1,393 
5,448 


7,500 
| 34,222 


4.054 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 





ASSETS 
old at NOTE coccesrcceseeccscescocece 
vid @DTORG nncceseceeeeeeeeeeccososons 
Tyscounts and BA VANCEB.....cccccee 
LIABILITIES. 


: Notes of the bank in circulation 


Deposits eecreseeeseeseeeecooosooroososos 
Drafts wsreseesee snesecscescosocesseccs 


Paid-op capital seeeeeeeseeseoooovocs 























Oct. 18, | Oct. 11, 7S 
1929. | 1929. 1929. | 1929. 
63,168 | 63,177 |} 63,031 | 63,021 
447,074 | 448,917 | 470,158 | 484,190 
60,363 | 58,994 | 97,857 | 62,997 
331,583 | 336.465 | 345.192 | 342.621 
177,338 | 172,403 | 226.859 | 210,547 
1,083 2,918 | 1,835] 1.835 
90,832 | 90,805 | 90,778 | 90,778 





LONDON RATES. 
















































| 
| 
| 
Pt. 20, / Sept. 15, ] Oct, 13, 


1928. 


| Nl 
Nov.14, Nov.15,|Nov.16, Nov.18, Nov.19,|Nov.20,|Nov.21, 
1929." 1929. |" 1929. | 1929. | 1923." 1928. | 1929, 
) Bank rate (changed from % % % % ‘0 % °° 
B 6% Nov. 21 eo) cuore 6 6 b 6 6 | 6 54 
Market rates of discount— 
_ 60 days’ bankers’ drafts | 5}— 5h Si—} | S—B SA—2] Sk—-Al 4 
J months’ dO. seccccesseee = 54— fe} SE—d |) SB) SY i St 4) —5 
@ months’ dO. .sccccocceee | SE— St— te) 58-4 | SB SA-—d Sa 4i—5 
§ months’ do, ....... coves | SO—Hh] 5} 53—t | Sted, 5-4) Se 5—5k 
* Discount (Treasury Bills)}— 
2 months" ....000 seseeeeees ef 5% 5§—t | 5A —#l 5} 5h— Al 448 
i = months’f......... ape ta 54 5¢- i 5&—a) 54 Sh—tl 4i—-# 
© Loans—Day to day ....c0. | S$—-6 | 43—5 | 44-5 | 5-6 | 5—6 56 | 5 
TE BROKE ..cccccsccoceee poeceense £—5$ 15 5—5$ | 5—5$ | 5—54 | 5—53 | 5—5 
> Deposit allowances: Bank | 4 4 4 4 4 4 34 
> Discount houses at call...... | 4 4 4 4 4 4 34 
BH AL DOLCE ......c.0ccresseveeee 4t 4t 4k 4b 4 4g 3 
3 Additional to those offered by tender in the preceding week. 
Comparison with previous weeks :— 
Bank Bills. Trade Bills. 
bo) a ee eS aa 
Loans. 
3 Months. | 4 Montha. | 6 Months, | 3 Months. | 4 Months. | 6 Montha, 
| .% %e ° %e % % |.,% 
5 St 5 i | 5 316 6 6+ 
5 5 5 5 6 6% | 6% 64 
5 54) 58 58th «| «58 6 6 6 6} 
15 5h 44—5 44—5 55h | 5} 54 216 
RATES OF EXCHANGE. 
r Nov. 22, Nov. 14, Nov. 21, 
— | waa | wes. | “1986, 1929. | 1929. 
New York .. jdoliara tu él | Usbie |) 4-869 | 4°85 a-s) (4°87%- 878) 4874-874 
Montreal... jdollars to 2) Cable | 4:86 4-844 ; 4974-94} | 4-954--954 
Paris .....000. francs to £) T.T. (124-21 | 124:10-15 | 123-84~-87/ 123: 86-89 
Berlin ......04. marks to £1 T.T. | 20°43 20-35 20-39-- 394) 20- 384~-39 
T.T. | 12-107 12:08 | 12°07§--08 |12-08§--08j 
T.T. | 35-00 34°89-4 [34:85 $-- 864) 34- 864-: 87 
seastnenes T.T. | 92:46 | 92°55-60 | 93-18--20 | 93-14--16 
T.T. | 25°22 | 25°18}-19/25-15§--163)35-12}--15 
seeseane T.T. | 18-159 | 1819-4 |18-20g-- 209) '8-204--20 
T.T. | 18-159 | 18-14h-} | 18-15-- 15g | 18-14g--144 
T.T. | 18-159 | 18-19}~% | 18-20. - 20) [18-203 --203 
T.T. | 25:22$ | 30°08-09 |34-97-35-00| 35-05--07 
T.T. | 4:50 1084-2 | 1054-1089 | 1084-1084 
T.T. | 34:58) | 34:50-52 | 34-67-70 | 34:65--68 
T.T. | 24-02(a)} 1638-3 164} -164§ | 1648-1644 
T.T. | 25-224 | 2753-68 | 2754-276 | 275-2754 
T.T. | 27°82 27: 79-83 | 27: 89--92 | 27-85-- 88 
T.T. |813-6 805-8 816-818 | 816)-8185 
T.T. | 25-228 | 668-674 72-678 672-677 
T 375 3749-5 375-375¢ | 375-3753 
T.T. 110 965-70 1030-1035 | 1038-1043 
T.T. 9°46 | £9:42--44 [t9-46)--488/19°463-- 485 
T.T. | 43-38 | 434-4 Sa-h | 4-45 h 
T.T. {193-23 | 192-60-80 | 1934-194) | 195-194 
Its to 61 T.T. | 48:66 | 48} 484-494 a. 
val mmsueee [room to £1 T.T. | 18-159 | 18-06-16 | 18-18-.25 | 18-18--25 
[yew late to £1 T.T. | 25-224 | 25-10-20 | 25-17--27 | 25-17--27 
jietandria plastres to $1 Sigh 97% 97 a-t WM ia-k | 94-97% 
Bio de Aires jpence to peso | T.T. | 47:62d.| 47;{-i; | 464-46 | 460-46 
4% Janeiro [pence to mils. | 90 days} 16 58-2! 549-54 | 62i-58 
Montevideo .. |penoe to TT. | 51 SO51 | 4748 | See 
= peace to bi 90 40 | 39°60 39-56 “54 
n= . to Per £1) 90 par | 198% prem./19$% prem. | 19} % prem. 
cae = pence T.T, L6enes | V5i-H | 59-15 
Madrae. consene to T.T. 18 L6es-#s 1/5¢- 1/54-1/5 
& ¢ rapes T.T. 1 6aenns 1/54- V “5 
Shahar = [etee. to dollar | T.T. | — 2 0+-¢ 194-4 | 9h) 
wrens jeter, to tacl T.T. -_ 274-2) 8b B28-3k | 2/5-2/3% 
jeter. to dollar | T.T. | 2s. 4d. 2/42 23H-% | 2/3-2/55 
. to yen T. | 24°58d./; 1/10}-# 1/11 4-2/-| 2/0)-2/04 
. tO peso , ; 
Pesos to 6 
- ster to bah 


OVERSEAS BANK RATES. 


Changed. From To 





° a 
eo ° 





oO 
Amsterdam Nov. 15,1929 § 4) | Oslo ......... Nov. 2.199 € | 
Athens Dee. 2.1928 100 9 | Parle 0020 Jan. 19,1938 4 if 
— : mf 26, 1921 6 | Prague ...... Mar. 8, 1937 $ 
Sune, sreeensecns Nov, 2,1929 7) 7 | Pretoria ...... Aug. 17, 1929 6 
russels ......... Nov. 13,1929 §& 4) | Rewal .. Oct. 3.1929 7 8 
Bucharest ...... May 14929 8 3) i ian ¢ 
Budapest Zap Nov. 4/1929 8 1 DF sicewnnnes April 11938 7 . 
Calcutta pansies . Oct. 31,1929 6 7 | Rome Mar. 13,1929 6 7 
Copenhagen an t. 26,1929 5 5 § | Sota .. Jaly 2,1939 9 10 
RE ceccccece ar. 20,1929 € } Stockhol opt. 26, 192 ‘ 
Heisingtors ...... Nov. 15, 1928 o4 ; | Sean Bank ee * 
Kovno ............ Feb. 86,1925 . , 3 places ...... Oet. 22,1935 ¢ 
Lisbon a seeees July 28,1926 9 8 | Tokio ......... Oct. 18,1927 8-84 § 
New York Fede. } Vienna . Sept. 27 1929 7 Ss 
ral Reserve... Nov. 14,1929 5 4} | Warsaw... Now. 15/1929 9 8} 
Madrid ......... Dec. 19,1928 5 5d | Irish Nov.21,1929 6) 6 


Central Bank of Chile.—~ Discount rate for member banks, 6 
pablic, 7%. ? 


¢t 6% applied to banks, &c., charging not more than 11% p.4, for their loans, 
t 7% applied to banks, &c., charging more than ]] "o pa. for their loans, 


liscount rate for the 


CURRENT RATES IN NEW YORE. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 
Nov. 21, Oct. 23, Oct. 3, 





Nov. 6, Nov. 13, Nov. 20, 
1928 1929. 1923. 1929. 1929. 1929. 
% % % % %, % 
Oa MOM ......cerererevererseeeneene 6} 6 6 6 ~ 4 
Time money (90 days’ mixed coll.) 7 te 6b % 6 St 
Bank tances :— vr Selling Rates. —-———-—— -, 
Mem ble, 90 nn | | 5t 4} 4 4% 4 
Won-mem,—eligible, 90 days .. 4} 5% 4 } 4 4 
Ineligible, 90 days............ wen § 5t sf St S} 4) 
Commercial sccept. 90 day... 5} 64 & » » 5} 








' i 
Bates of Exchange, | Pas | Nov.21,| Nov. 6, | Nov. 13,| Nor. 20 














New York on— Level. | 1938. | 1939.'] 1929. '| i929. ° 
London— { j 

60 days.........0) | | | 4808) 4:82p) 481 4824 

ae Dollars for £1 4 8666 4854] 487, | 4:878) 4:87 4 

Cheques ....:.... | | 4°84) 4-87, | 4 B64) 4 Be 

aecbeouns cheque#'Centa for lfranc | 3-918 3: yj 35-938 | 3959) SB 
Bruasels.......... ,, (Cents for 1 Belgas | 135-90 13.89 i 13:99 | 13°985 | 13 98 
Bwitseriand..... ,, {Cente for) franc | 19°30 | 39°24¢ | 19-57 | 19-37g | 19-38 
FtMhy ..occccccoes » [Centaforllire | 5-263) $:25$) 5 254 | $238) 5-254 
Berlin......0..++« * (Cente for 1 mark | 23-31 | 23-804 | 23-90 | 25-89 | 25-49 
Vienna ........ ” |Cus.forAusten.shig) 14-07 | 14-07 | 14-06 | 14-06 14-065 
Madrid » (Cente for] peseta | 19°30 | 16115 | 14-12 | 14-00 | 15-91 
Amsterdam ... », \Cente for 1 guilder| 40-195 | 40-115 | 40-34 | 40-35 | 40-50 
Copenhagen ... ,,) | | 26-64 | 26-78 | 26-78 | 26-76 
OBO oo ..ceerereee » > Cents for 1 kroner) 26-80 26-64 | 26°78 | 26°78 | 26°76 
Stockholm ..... ,,J | 26:71 | 26°845 | 26°85 | 26 855 
Athens ........- " |Centatorldrachme| 1-297 | | 1:2925| 1-297! 1-2975| 1.2975 
Montreal ...... iCan Cents for $1 | 300 | jiprem. 1g dis, | 2¢dte. | 1 Adie. 
Yokohama ...... ,,  |Centa for 1 yen 49°65 46-22 | 48°85 48-60 | 48-95 
Hong Kong.. » |Centsfor H. Kong§ we = | 50-00 | 43-30 | 43°50 | 45-95 
Os sccen », jOts.forlShng.tael} ... | 64-00 | 54) | 54-70 | 55-00 

Oaleutta......... » (Cente for 1 ru 4: SO 36-41 | 36°27 | 36°25 % 2 
Buenos Aires... ,, \Gold Pesosfor$100 103-65 (104°45 |106-70 [106-35 |106-70 
Rio de Janeiro ,, Cents for} milreis | 32-42 | 11-90 | 1178 | 11-78 | 11 t0 
Vaiparaiso |Cente for 1 peso | 12-125 | 12:08 12-03 | 12:03 | 12.05 











CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :—- 








Method of 


Country. Quoting. | Par Value. | Usanoce, Rate. 
43325) Sight London, 24°54 
BOURGET cccccsecccecccsees = - lag ara 
Venesuela... .........c0000+ ; e ae 
ie saa eons 4.8665 = 492 
Salvador ........s00.0.0000 9:73 ~ 9°95 
ON arr 18-0 90 days 1a 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








Union of Boath Africa. 


Union of South Africa. 


: Prom October 14, 
1929. 


South Africa on London. 


eet CTC CET 








From August 37, | 
1929. 








London on South Africa. j 








| Buying. | Selling. Buying. | Selling. 
caacin’ one dis. «(par to 4% pm. £% prem. 
a. | 1360 dis, : 3) ie jo 7 
BO GAyB.....6cccecereres la% « " to - a 
60 AmyB...... cee ceeeees 29% ” 1th % ~ ~ 
GO AAyB.... cc cccceereee 36% | e 1] ao % ” 
120 days.......-..-000200 34% 90 oe 3 1% = = 





OVERSEAS DOMINIONS RATES. 


COMMONWEALTH OF AUSTRALIA AND DoMINION OF 
New ZEALAND. 











London on Australia and Austrailia and New Zealand 
| New Zealand. on London. 
Buying. Selling. Buying. 
ne 
New Aus- New Aas New 
can. Zealand.) tralia. | Zealand.| tralia. Zealand. 
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The total remittances from the Government of India to the 
Secretary of State for India in Council from April lst to November 
16, 1929, were £13,955,000, of which £6,455,000 was remitted by 
means of purchases of sterling in India and £7,500,000 transferred 
from the paper currency reserve in England to the Home Treasury. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended November 21, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 











Imported into Great Britain and Exported from Great Britain 
Northern Ireland. Northern Ireland. 

From £ To— £ 
IRD accsnissepsnbnbicinpnnce > 14,093 IE ncrsnenoscanaeesoennescs eee 1,002,464 
Irish Free State ............ 6,500 ageaabonepesoscsensonses 61,627 
British South Africa ...... 852,634 Netherlands...........ccccsesees 5,566 

WUEEIDD anccccvccsocccscesecccssese §6— 85, 904 
Switzerland .....cccccccscssssese 45,980 
SEED ccgudpiansesineebeossonsens 15,700 
TD viricnimisnatennoreoiotonse’ 6,000 
British Undia ........ccccccccscsee 33,106 
Straits Settlements............ 4,905 
Other Countries .............se00 786 

Total declared value of ——— —— 

LM POTS .....ccccesccccccesee 873,227 || Total declared value of exports 1,742,048 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 





1929. ARRIVALS. £ 1929. WITHDRAWALS, 

PG BOP | cideccatecthencsccnsebatnene Nil Nov. 15 Bare e08d .......ccccscce 5,153 
5p BB wenveccesescesesuecevevevesee Nil Sovs, for export ...... 2,000 
aS eben ienetninsersiecserineree Nil a... ee 5,155 
» 19 Bars bought ......... 540,600 gp IE, weiedoccnacnnss 225,197 

Foreign coi. bought 10 » 19 Sovs. for export ...... 2,000 
Sovs. from abroad ... 6,500 sa. EP okge de thaboebis kaeskibienten Nil 
» 20 Bars bought ......... 34,000 sa TI cnesdidideaincicabaliabide Nig 
21 Bars bought ........... 3,240 
Foreign coin bought 1,329 
TREE cacuanepeses 585,679 TOE > sntsasosonis 239,505 


Net arrivals, £346,174. 


Messrs Samuel Montagu and Co. write as follows on November 20, 
1929 :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£131,928,886 on the 13th instant (as compared with £131,262,400 
on the previous Wednesday), and represents a decrease of 
£21,977,429 since April 29, 1925—when an effective gold standard 
was resumed. 

This week's arrival of gold from South Africa amounted to 
£848,000 of which about £768,000 was disposed of yesterday, when 
£125,000 was taken for France, £35,000 for India and £63,000 for 
the Home and Continental trade at 84s. 10jd. per fine ounce. 
To-day about £46,000 was available of which £12,000 was secured 
for the trade. The Bank of England obtained £540,000 yesterday 
and £34,000 to-day at its official buying price. There was a net 
influx of gold of £165,226 during the week. 


SILVER. 


Although the market has been quiet a little steadier tone has 
prevailed and prices have shown a small advance on those touched 
last week. Except for some reselling, offerings have been restricted 
and with Eastern advices indicating more steadiness there has been 
some improvement in demand from India and China. Small sales 
have been made on Continental account, but America has been 
more disposed to acquire silver for near delivery. 

The premium on silver for two months’ delivery has varied 
between jd. and jd. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the llth instant to mid-day 
on the 18th instant :— F 


IMPORTS. EXPorts. 
£ £ 

RS enc cdccanssasds 266,156 | Germany............scccccees 33,026 
Cnt. as ccsdileak cesses 18,265 | Irish Free State ......... 10,886 
ee ee ee 6,798 | Other countries ............ 15,719 
British West Africa ... 4,924 
Other countries ......... 677 

£296,820 £59,631 

InpIAN CURRENCY ReETURNs (in lacs of rupees). 
: Nov. 15. Nov. 7. Oct. 31. 

Notes in circulation ..............ceeees - 18,426 18,443 18,483 
Silver coin and bullion in India ...... 11,287 11,304 11,358 
Silver coin and bullion out of India... ck ice cee 
Gold coin and bullion in India ...... 3,222 3,222 3,222 
Gold coin and bullion out of India ... cae ~ ies 
Securities (Indian Government) ...... 3,632 3,632 3,632 
Securities (British Government) ..... . 285 285 271 


The stocks in Shanghai on the 16th instant consisted of about 
83,800,000 ounces in sycee, 132,000,000 dollars and 5,300 silver 
bars, as compared with about 83,600,000 ounces in sycee, 
135,000,000 dollars and 5,780 silver bars on the 9th instant. 
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Silver, 

Cash, 
Nov. 15... | 84 2 | a 
OV. 15.000. 11 | 22% 1 223 | Nov. 23 100! 
» 16... | 84 114 oat 228 _ 21; tom | © 
ss 18...» 84 it 224 | 22% | * 20; 1925| 3* 
: BBs 84 10 22% | 23 » 19,1926! 95 
» B0vvvvee | B40 | 22H | 223 | °) ia i927] Bt 
m 2h | 84108 | 221 | 20% | 23" 1908| 


NOTICES. 

The National Provincial Bank, Limited, announce 
branch of the bank is now open at 3 Market Si stan ‘y a . 
Sussex. ee 

Barclays Bank, Limited, announce the Opening of a new sy 
branch at 74 West Street, Cambridge Town, Shoeburyness 7 

Lloyds Bank, Limited, announce that a sub-branch of 
bank is now open at High Street, Billingshurst, under the 
supervision of Mr L. E. Spurrier, manager of the Henkes 
branch, the hours of business being 10 till 3, Saturdars 9 ti 
12 noon. i 3F 

The directors of the City Bank Farmers’ Trust Company have 
elected Mr Lawrence Slade as vice-president in charge oj 
the company’s European Trust business. wigs 


Le 


Facilities for day and night banking are now available «& 
327 of the 2,040 offices of the Midland Bank, the service bein 
in operation at 58 branches situated within the London posta! 
area and at 269 branches in various important provincial 
centres. 


The Right Hon. Viscount Goschen, G.C.LE., C.B.E., ha 
been appointed a director of Westminster Bank, Limited 


The National Provincial Bank, Limited, announce that 5 
branch of the bank is now open at Clifton Street, Blackpool, 


A branch of Barclays Bank (Dominion, Colonial and Over. 
seas) has been opened at Calvinia (Cape Province), and s 
sub-branch at Mufulira (Northern Rhodesia); and the sub- 
branch at Hofmeyr has now been converted into a fu 
branch. 








Company News. 


SUMMARY OF BALANCE SHEETS. 


BASS, RATCLIFF, AND GRETTON, LIMITED. 


September 30, 1929. 














LIABILITIES. Compared | ASSETS. Compar 
with June | witt 
Amount. 30, 1928. Ar 3 
£ £ 
Cre@htoes.........0s06 672,450 —525,883)| Cash ..............00 21 322 
44% deb. stock ... 1,250,225 —129,775| Investments . 3,022,349 
Int. accrued ........ 13,840 — 1,460! Debtors and bills ne 
34% deb, stock .... 487,201 — 72,799 receivable ...... 1,241,924 + 174.208 
Int. accrued ........ 4,263 — 637 | Stooks................ 644,59 565,¢ 
54% deb. stock 2,461,460 — 26,040) Freehold i 
Pref. stock ......... 1,360,000 cas eries, &c.... . 1,159,327 
Ord. shares.......... 2,235,640 a Licensed proper- me 
Reserve .......20000- 1,200,000 + 200,000 Ges, BC. .....005. 2 964 $1,353 
Reserve for pro- Goodwill............. 800, 
perty deprecia- 
Rs Sian 200,000 uu 
Profit and loss...... 609,329 — 84,279 
Share premium 
account............ 280,299 
Amounts due to 
subsidiaries ...... 21,376 + 21,376 
ee er ee an ee ate 407 
DORE. .cccetins 10,776,083 —619,497 Total......... 10,77 
ROYAL BANK OF SCOTLAND. 
October 12, 1929. 
LIABILITIES. Compared ASSETS. . ape 
with Oct. ‘iil ae 
ape. 42 aia Amo int. 5, 
Deposits ......... 46,235,129 +1,560,977 Gold, silver, and ea 
Notes in circu- currency notes 5,172,52 
ee 2,758,043 + 72,792 eae ace suns és 3 
s - anc otice ... O,4iv.4! 
= — 736.557 — 10,050 | British Govern- 
Acceptances ... Rae ytens — 588,776 a securi- 10,821,798 — 2190 
‘apital ......... 2,500, wae. L , COB cnceecons .-- 10,821, 798 
i Danish 2°910,320 + 114,532 Colonial stocks ot 338d 
Proposed divi- a, cckaeeicts ese 26,938 
B = ,000 | Other market- a 
dend ........ - 170,000 10 ablesecurities 3 “+ 
Bills discounted 6 | 
Advances ...... 22,419, 1 
Loans .........-+ ,42 
Acceptances ... 
Bank buildings 
Property «.+--- 
Freehold pro- 
perty in Lon- Ia 
GOR .cscccceooes Tem" - 
a 7272 +2,13%4"° 
Total ...... 56,487,872 + 1,139,475 Total ...... 56,487,872 
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November 23, 1929.] 


November 11, 1929, 
i 31LITIES. Compared 

.. es LIAE with Nov, 
5 Amount. 11, 1928. 
; £ 


ASSETS, 


Amount. 


: £ £ 

es TOD .ccseee 1,000,000 ses SN riiicscccesecmasce 162.416 

- & - ireserve. "79.412 +  24,157/ Investments 900,437 
neral reserve. 250,000 + 75,000} Payments, (re Free- , 


Credite irs, ine tud- man, Hardy and 





















© 


ompared 


with Nov, 


11, 1928, 


| 


i 


i 


t | 
97,448 


651,220 


i ae rovision MEME akc iecdnias —3,5 
ing sation fs 81,115 —1,552,016 Subsidiary " com- ne 
| ani joan (re panies...,....... 724, oe 724,276 
| eman, Hardy Debtors............... 13,204 — 1,037,664 
and iW Hiia).nccce ose - 5, 596, 958 j Payme ‘hts ‘on ac- - . 
. Bankers’ se cured | count of uncom- 
— en 500,000 + 500,000} pleted — trans- 
loclaimed dive. 202 + 26 actions ........... . — 32,000 
: Pri st and loss... 113,334 — 17,001! Secured loans....... 121,653 121.653 
: | Freehold property 94,239 3,147 
a | Furniture and fit- 
» | tings ....... in Sa 578 
PORE icorensse 2,024,063 —4,566,792! Total ......... 2,024,063 — 4,566,792 
1b» 
FOSTER, CLARK, LIMITED. 
September 26, 1929, 
- LIABILITIES, Compared ASSETS Compared 
he with with 
ss Sept. 26, Sept. 26 
- Amount. 928, Amount. 1928,’ 
% £ £ 
Preference shares ... 100, 000 ae CHODGWEE neck scccecadccs 100 
; Ordinary shares...... 350,000 . Freehold land and 
ve  Vaclaimed dividends 30 + 30 buildings. ocece «(7708 + 4108 
: BME Creditors......seeseeeee 62,692 + 2,905 | Plant, machine ry, de, 30,344 4 2'504 
ol ome (yw net ) subsidiaries 1,008 + 1,008 | | De shtors, ee Cs " 31,917 592 
ision by pensions 54,804 — 4,448 Owing to subsidiary 6 36 
joyees deposit a/c 27,655 + 5,810 | Loans ........... bs 3,128 3.073 
at ROBOTVE .ccccccecsessce 172,908 + 9,919 Stock.. ‘ i 71,709 8.823 
Profit ail ‘Joss a,c. 160,574 + 10,734 | Pre liminary ¢ ‘ Xps. ‘ 2.646 
ng Investments in sub- 
ta! Sidiaries .... voce 64,282 6,282 
eat nota nts $58,123 €,732 
1a Cash in hand and at 
Se 66,328 10,75 
las POGRE scscescoseies 929,670 + 25, 958 OUR sicecsecscee SRGTS 25,958 
: INDIA RUBBER, GUTTA PERCHA, AND TELEGRAPH WORKS. 
August 31, 1929, 
Oi, 
LIABILITIES. Compared ASSETS Compared 
eT with Aug. with Aug 
Amount. 31, 1928. Amount. 31, 1928, 
4 £ & £ £ 
he ME sOOrd. shares... 750,000 he Properties... 740,093 + 15,671 
250,000 pemeens.. fue kneteawaees 95,980 25,940 
Ul BRR Debentures... .ccceres 400,000 ae Cash ..... srscrcg SORES 26,215 
nssienes 148,890 ~— 31,307 | Stock-in-track 299,670 9,552 
i divs 118 + 21 Shares in other com: 
fo 52,983 + 10,328 panies, &e........... 10,678 40,502 
= Cash, stock, debts, 
_ tiwieas ee 17,095 
Cost of deb, issue 
(balance) ....... 23,662 445 
— Meme  Total.......... 1,601,991 — 20, 958 ED xcauase 1,601,991 158 
ee 
NORTHCLIFFE NEWSPAPERS, LIMITED. 
June 30, 1929, 
LIABILITIES, £ } ASSETS 
Ord. shares £1 with 2s. pd.... 141,350 | Shares on subsidiaries at cost 1,1 aE 
Management shares £1 with | Loans to subsidiaries ‘ } d 
DG. stiskiaesrestalveenidete 10,009 | Sundry investmerts at cost t 819 
2$% Gt Mt deb. stk. ......... 3,000,000 | Guaranteed loan at interest 1 4s 
= t.a cru en ae ee 44,000 | Debtors 6,464 
; nt TESeFVE.......00.0. 18,527 | Cash ‘ 63,575 
; od interest .........00 254 | Expenses « leds, issue 46,817 
s i iitors ahteebtctetesaevien 26,317 | Discount on debentures 10 
Debit profit and loss 9,094 
., Sd tee 3,240,448 | Total .. $0,448 
SLATERS AND BODEGA, LIMITED. 
September 30, 1929 
334 ' 
LIABILITIES £ { ASSETS. ‘ 
Th, GI GS kcctcovenies 100,000 | Freehold properties 862,864 
t's Cum. 2nd pref, £1 ...... 100,000 | Leasehold properties at cost 418,516 
Td. shares £1 675,000 | Fixtures, &e. ..... 90,243 
‘to deh, stock 100,000 | Stocks 64,032 
! i rued 3900 Debtors 19,139 
peneral reserve 71,062 | Debit balances 16,92 
; Thtes reserve 184,337 | Investments at cost 14 615 
- a opment reserve 1,227 | Cash ... $5,388 
491 Beatie TORCTVE  ceeseeseesee 3,500 | 
: SOUOLD, coesndsntdocrcoustenede 111,146 
Profit and loss... steeeees oe 178,847 
wae sivdvvni , 1,526, 019 Totel..... 1,526,019 
WALL PAPER MANUFACTURERS, LIMITED. ime 


August 31,1929. j 


LIABILITIES, Compared | ASSETS. 
with Ang. 
m Ave. 31, ee Amount. 
ed ¢ 
ae SAT OR eee eeees 1,200,000 + 45. 631! Land, buildings, 
rd. shares.......... 1,400,000 +117,929| &. ai 
4 fe pte d shares .. . 2.000, 000 + 76,987 | Goodwill, &e. ... 
” ‘io deb. stock ..... 1016484 — 11/461 | Investments— 
W a THe ec eeveeseees 491,682 — 11,215 Govt., Colonial 
ee 2 Tkmen’s insurance 10,570 + 10,570| @ commercial 1,202,124 
0 ere oo — 3/593 | Investments and 
; "ot On purchase current accents. 
9} “a we with subsidi- 
118 pt Get cto one 7,868] OHI cove rene nne 1,979,388 
43 penerve fund ...... 1,060,000 + 125,000 | Stock-in-trade..., 782,145 
. Taft and loss .. 795,796 + 1,304/ Debtors............ 226,755 
Insurance ......... 22,767 
Bills receivable... 71,545 
RI ic casiiteanatie 128,766 
- Total ....00. 7,914,532 +343,288 Total.......... 7,914,532 


Compared 


with Aug, 
3}, 1928, 


+ 1,172,361 
- ’ 18,952 
— 43,277 

1,242 
oan 5.378 
— 69,136 
+ 343,288 
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THE CHARTERHOUSE INVESTMENT TRUST, LIMITED. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Week ended Nov. 17, 








1929. j 19239. 
b) Week en i 
ae 3 1929. | y a | ____(000's omitted.) 
© Wek ented’ al | $136] oa lad 
ali ORE 
S| S ie 
Bag a5\n8| fs if) S | 
; 
Great Western... 3733 | 189 22 2a 1: | 16.0811 57.808 
Do. for 1928 | 3,734 | 194] 215) 40] 15,256) 26,941 
Lon.&N.Bastn.(c) 6,355 | 294) 455! | 31/860 405438 
Do. for 1928 .. | 6,360 | 299) 445 | 41.005) 47,508 
Lond.,Mid.& Scot, 6,956 441! 594! ta. ai 64.472 
Do, for 1928 .. | 6.9529) 4535) 595) 38,337 £5034 
Southern ........ - 2,175 | 26 is 5,062 0,203 
Do. for 1928 .. 2,175 | 257! ka! : 960! 20/316 
Metropolitan (c) 59 133-0! 179-3 166 
Do. for 1928 . 59 [31-5 ... | 157-911645-0 
tUnd'rer’nd E.R.c gs vee OD 
Do. for 1928 .. = Sisa-3 
Lon & Sub. Gr'up Eee] 1930-8 
Do. for 1928.., 2. | |. | (1921-2 
B't'st&Co.D'wnb, 80 | 1-7| 9) 2-61125-3 | 40-5, 165-8 
Do, for 1928.. 80 | 1-8) Pi | 2-0) 2-81125-3 1 4}-2l 166-3 
Great Northernb) 562 | 9-4! |... | 16-7] 1 608 1 96) -2/1389-3 
Do. for 1928.. | 562 | 9-6]... |... 17-31 26-9) 61a _ | 73a-011357-6 
Great Southern b | 2,187 /22.1) .. |... |49°3) 71-4, 13907 2135:0)3525-7 
Do. for 1928., | 2,187 125.2) .. | 50-31 73-51 1476°5 _ 12187 3.3663:8 





t Includes receipts from independent omnibuses acquired d luring “arrent year. 










































































: a Gross Receipta | Total Grows 
2 | for Week. | Reoelpta. 
Vame. Period. 3 “ moe —j}- nn RO 
; ' 
| Sm) 1929, hb 1929. | + or ~ 
' : i i 
INDIAN. 
2 | | { Ka jy Jie | " a eee 
Assam Bengal ....../2 LIwee ks Oct. 19} 1,217) 4,531,000) — 27,866 | 1,16,17,860)-— 662,040 
. ( 26} 202) 30,5 0} 3,500; 15,835,500} 94,300 
26) 2,079) 5.98.7 94} 23,925) 21,29, 853) 52,680 
Bengal-Nagpur......./2 Sweeks| 12] 2,988] 28.10,000)-+ 83,57 3} 4, 75,19, 56 i + 27,51,932 
Bombay, Bar. ye © Ts2 weeks! Nov. 9) 3,051] 20,77 1+ 181000) € Ai 19, 54,0 
Madras & 8. Mahr. . S0weeks,Oct.26/ 3,121) 15.48.0 10} + 199835) §,31,52,437] + 12,935,192 
Nisam 'sGuarantd(s) JOweeks| 261 1,146) 3,75,459) + 53,244) 1 502] + 17,861,829 
+Rohilk’d& Kamaon 5 weeks! 26; $72) 1,035,828) — 17,257] S ¢ 54,97 
South Indian ......... eee 9) 2,351) 13.16,669) + 120464) 5.75.64 a + 35,46, 710 
| i ' , ! 
¢ Including Lucknow- Bareilly State Railway. (8) “Total receipts of all ‘lines. 
ARGENTINE (a). 

i tae th Ue Ue 
Argentine N.E. ......)20weeks| Nowl6] 17,500) 1, 4 
B.A, and Pacific 12 eka 16} 2,806 ] 100} ~ 3ST, 2.91 [Re } 
B.A. Central . ++} 20 i 47} } 12,746) 6} 268,91 760 
B.A. Gt. Southern...\20weeks| 16] 4,87 15,000} 6,000! 4,8 57000 

| B.A. Western ......../2 Sieaiel 16} 1,9 4.00 12 } 1.64 1S4 } 
| Central Argentine .. 2 weeks} 16] 3.319 4.000 t Of 4,881,000! i 5 
Cordoba Central weeks 16} 1 218 yf | i 4,34 } 9 tA 
Entre Rios <r iaeent seeks} 16} 7&9 9200 1,499} 4 68,109 
CUBAN. 
Nl ] a ee’ fo. Ue 
United of Havana |20weeks| Nov 164 1,374 47,066,— 3,371) 994,101}~ 6,021 
URUGUAYAN. 
a i ' t 
| Central Urauguay.....) 20 , 16; 273 40,168 2,4 4 : 4) 6,79 
©. Urag. (Kast Ext.) 20weeks} 1A] aa l i 2,496) J12.7) Sw) 
C.Uraug{ North. Ext.) 206 ev | at i 4,654 61) 6).275 478 
0, Urug. West. Ext.) 20weeks lf i 211 Be’ 3,572} 260; 52,64 ae i4u 
CANADIAN. | - 

7... ye a $ 3 
Canadian National (45ueehks 1419548] $602,162} 1841194 1,978 i-3 41,662 
Canadian Pacific ....|45weeks 14]15187} 3.695,0001-1923000] 185,672,000! - 9,427,000 

BRAZILIAN (b). aaa 
Gt. West. of Brazil... 66eeeks;Nov lb Lol et ] a6, 173,900 
Leopoidina..,.......+ ue noes 1856) 44,014) 4 a2 ! 0 
Leopoidina Termnl. 46% 4] 16; Mire | 4} DOT £4,988, peo 
San Paulo ....-.---- oo Gwookay 3 L OS Sees eT eae 
Antof agate | ( (Chili; — i as £ | t i £ 
and Bolivia) ...... }46weeks) Novis) os ote . 
Nitrate (month!) y) 45weeks} 1Sj 413) 39, f 99) — Fyobep 806, aU a 
OTHER OVERSEAS. —_ path iret 
a oe coe: i i £ | 4 ‘ . _ 
Egyp tian Delta ...... Siweeks Ort 3 | 608 15,540, 897] iy. G04) 4 i5, ; 
Gr. ee ot Spain| dows zap ov 31 J04 1'8.124,242 14,263) 5,465.6 | 209,14 
Mexican Hallway . weeks] ‘ $83) $240.4 “ 1 ”) 4.62 t ;: 4 
Paraguay Central .. ‘lloweeks Hy 6274 4.2904 +70) 7 sea BK 
cuaeitel « enepednnseoshe week | 16 100} 4, 40151 - toe 9 544 2,458 
(a) Converted { at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 
| | oa Receipta for Total 
we | ee | Week. Receipta. 
Name | Period a3 #2 _ : — 
| | a | £3 1929. | + or — 1929. | + of = 
| ‘900|— 1.244 ; 10 4 
Ang i .. 46weeks! Nov 18} 329 89,900] 1,244) ai 29 OK 
B ~ Seen x WOKS: 17] “ 12,5 Ay 1,262) 255,591, — 20,427 
BAe mail ect | ie] i3|_ asall— ¥ 
Calcutta Tramways |1 week 16} 354) Ra. 12 §2 40) 4,808) ae Tide 
& District) 44 weeks) 7 15 j 1,19 rs} ? : a aay +4 aan 
Egyptian Marketa [44 “kal "aS 1,939 265) 77,358) 4 1,668 
cLdeof Thanet Blec.|44weeks! 6]. a 143 2,037 
4 23,7 2} JyFoe} t ste 
Liverpool Corp......j3swoeks| 8} 18 yore 15s] 20gtaal}> 231625 
LOC. Tramways -~- S$2ueceka 13) 166 85, Ww aa ad oo 
Madres Ekctric ...1:446’ks) 251... | Ra.43,821/—_ 1,621) "9,22,557+ 2,275 


® including motor —— } Fortaghtly Ggures, 


Se i area aseree aes 


ae a 


pe ere ASAE SON Heda OPA WAFS 






















Company Pusied. 
: e Ending. 
Banks. 
Royal Bank of Scotland ... | Oct. 12 
Breweries. 
Bass, Ratcliff and Gretton Sept. 30 
Campbell (Archibald), Hope 
BU TOR cvccenscesccnvence Sept. 30 
Morgan's Brewery...........++ Sept. 30 
Noakes and Co. .........s000. Sept. 30 
Northampton Brewery ...... Sept. 30 
Russell's Gravesend Brewery | Sept. 39 
Walker (Peter) and Robert 
DN ccciiarnnstunccvednacianenes Sept. 30 
Financial Land, &c. 
Anglo-Belgian Co. of Egypt | July 31 
Hotels, Restaurants, &c. 
Ilkley Wells Hydropathic... | Sept. 30 
Palace and Derby Castle ... | Oct. 1 
Slaters and Bodega ......... Sept. 30 
Iron, Coal and Steel. 
Broomhill Collieries ......... June 30 
Fassifern Coal ............... June 30 
Motor and Cycle. 
Matchless Motor Cycles...... Aug. 31 
Maudslay Motor ............ Aug. 31 
Nitrate. 
Lagunas Syndicate ......... June 30 
Lautaro Nitrate .............4. June 30 
Oil. 
Trinidad Leaseholds ......... June 30 
Rubber, &c. 
Bandar Sumatra Rubber ... | July 31 
Bantam (Java) Rubber...... June 30 
Djasinga Rub. and Produce | June 30 
Langkapoera (Sumatra) Rub.| June 30 
Malaya General Co. ......... Aug. 31 
Sablas (North Borneo)...... April 30 
United Temiang (F.M.S.)... | July 31 
Shipping. 
Indo-China Steam Navigtn. | Dec. 31 
Tramways and Omnibuses. 
Buenos Aires Town & Docks | June 30 
Eastern Counties Road Car | Sept. 30 
Trust. 
Charterhouse Invest. Trust | Nov. 11 
Foreign Rlys. Invest. Trust | Oct. 31 
Second Co-operative Invest. | Mar. 31* 
Trans-Oceanic Trust.......... Oct. 31 
Other Companies. 
Coventry Chain ............... Aug. 31 
Foster Clark, Limited ...... Sept. 26 
Ilford, Limited ............... Oct. 31 
Ind. Rub., Gutta Percha, &c. | Aug. 31 
Lawes Chemical Manure ... | June 30 
Liverpool Warehousing ... | Sept. 30 
Lloyd’s Packing Warehouses | Sept. 30 
I ica icc ian natalia June 30* 
Northcliffe Newspapers... | June 30 
P.C.T. Construction Co....... Sept. 30 
Piccadilly Picture Theatre 
(Manchester) ............... Sept. 30 
Stuttaford and Co............. Aug. 31 
Tennamaram Palm Oil...... June 30 
Tobacco Securities Trust ... | Oct. 31 
Wall Paper Manufacturers | Aug. 31 


* Half year. 
Slaters section. 


+t Free of income tax. 





Balance 
from 
Last 

Account. 


THE ECONOMIST. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTs. 


Net 
Profit 
After 

Payment 

of 
Deben- 
ture 

Interest. 






Amount 


Available 


for 
Distri- 
bution. 








| 


| 



















Prefce. 





| 


£ £ 
504,532) 504,532 
246,480) 542,631! 789,111! 
11,362)  15,992| 27,354! 
42,696  57.337| 100.033] 
31.432; 40.406! 71.838. 
36,406} 54.540! 90,946! 
24.2381  50.083| 74.321) 
66,088} 412,267| 478,355 
2,822) 4,063} —«6,885 
666 Dr. 508 158; 
5,150} 21,006] 26,156 
12.683} 6172.414| 185,097 
32,148) 13,787) 45,935 
1.137] Dr-975 162 
» 41,524 41,524 
26,336} 25.261] 51.597|| 
Dr. 53,735) Dr. 20,470\Dr. 74,205) 
748,504, 648,006] 1,396,510] 
81,803) 413,166] 494,969 
5,824} 6,734) 12,558 
10,693} 13,7271 24.420 
13,720] 23,395] 37.115| 
14,464} 8,77| 23,241) 
26,058} 34.659} 60.717 
5,771| 6.747, 12.518) 
11,551} 16.7091 28.260 
742, 69,125! 69,867 
4,719} 37,490} 42,209) 
11123} 20,968! 32.0911 
80,335) 162,156) 242,491 
a 117,758, 117,756) 
5,121} 38.107) 43.228! 
65| 51.942} 52.007 
18,975! 98,944) 117,919 
60,719 157.980! 218.699 
10,238} 121,512) 131,750! 
42,655| 22828) 65.483) 
2,813) Dr. 4,750| Dr. 1,937) 
53,287, 110.435) 163.722 
51,791} 120,045} 171.836 


Dr. 889} Dr. 4,232) Dr. 5,121 


2,438; 82.657 
3,051] 11,103 
54,321| 100.340 
1.074 8.598 
20} 731,949 
302,177] 693,619 
t Ord. § Def. 


aDr39,094\ Dr. 39,094 


85,095 
14,154 
154,661 
9,672 


731,969 


995,796 


: ve m 
a Sixteen months. 6 Eighteen months Bodega section and twelve 





Ordinary. 





Amount} Amount. 





Appropriation. 


Dividend. 


[November 23. jx 

















Carried to 
Reserve, 
Deprecia- 
tion, etc. 








Rate. 





{t 
| Corre 
| 


Peri oa Lent 


Balance 
Forward. | 


| 
| 





| 


Year, 


Net 


Profit 









lll 


Divi. 
dend, 


10 


ui~3: 


12 
6 


Pei et els 
| 340,000] 17 | 164,532 502.561 
| 68,000| 447,128, 20+ | 273,983 | 
3,850} 6,000, 10 7,306] 10,198) 15,285 
13,800, 22,536] 15 21,000} 42.697) 52'739 
| 12,500, 16,500] 75 10,000} 32,838 song 
8,250] 24,771) 2/8p.s.t | 19,000] 38,925. 52.9450 
| 9,000} 17,436! 10 23, sia 24,114) 46.610 
160,000} 170,250] 74 50,000) 98,105) 398,131 
1,728} 1 - 1,157 | 
eee see eee eee 158 Dr.9? 
3,000} 13,750] 124 4,139} 5,267) 22.517 
11,250] 64,800) 12 76,262| 32,785) 
8,400; 3,500 24 5,000! 29,035) 8,153 
7 a re bed 162| 3.830 
1 | 
20,100' 12} 6,917} 14,507) ... | 
8,000, 10 5,300} 38,297| 20,335 
ee ° Dr74, 205 | | Dr? 0“, 534 
393,600 353,154] 649, 756 | 
393,468} 30 101,501) 399,273 
7,489) 73 2,000) 3,069| 11,000 
12000, 8 5,662! 6,758} 31.477 
ea 22.056 5 1,323| 13,736) 20.598 
199} 7,080} 8 2,566| 13,396) 21,134 
od 34,108] 173 2,000) 24,609) 34,956 
6,045} 24 2,000| 4.473, 4.822 
12,000 6 4,000} 12,260) 8,156, 
i} | 
29,753 25,000, 15,114 | Dr 47,285 
1 | 
17,328} 34 21,000] 3,881} 37,444 
15,104] 174 500) 16,487 14,972 
| | 
is 80,000} 10 99,157| 63,354) 245,960) 
25,000| 74.667 8 10,000] 8,091) =. 
1,111) 26,380; 5 10,000} 5,737. 35,900 
24,000; 16,000; 5 12,000 7) 18.772 
cd 
seal 439) 
5,520| 50,000} 123 40,000} 22,399) 101,439 
7,500} 122,500] 35 25,600, 63,099) 152,128 
11,400] 86,130} 15 20,000} 14,220) 119,891) 
12,500; 18,750/ 2} is 34,233|  _ 237 
nt a | Dr. 3,000) 1,063) ou 
14,300/ 65,000] 124 27,962} 56,460) 99.644 
11,980] 103,663} 15 5,000/ 51,193| 150,286 
we ae Dr.5,121)| 
ua ~ is vw» |Drd9,094) =~. 
68,425 8,578] 4 5,010) 3,082) 80,625 
2 047) 
8,000; i... a 4,000 254 ian 
12,600 46,189} 12 40,000] 55, em Bet 
1,625 3,775 Z ; 3,000} 1,272 ~~ 
608,000| 4 2:742d] } 101,639} 52, so | 
§ | 
ee 10t 295,796, 646,321! 4 fF 
60,000|{ 350, 154 200,000 
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November 23, 1929.] 
DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except : 
whens eat ee ae Dividend 
“as Stated for Whole 


* Interim div. ¢ Final div. Years, 


Name of Company. _—_————_.. 


Interim | Date o Te 
oe i, f Method Latest P re- 
or ay of Ye vious 
Final. ment, Payment. Car. | Year. 


ss 

BANKS. 
Rank f London &s. America... 
“ | Bank of Scotland— 


commercia 
° Tae wereeneeerenwearene teneeee 


A 


tee 


a Ba i c ! | aie ore 
E Imperial Bank of Persia ... 4 ch . ees a 
National Bank of Scotland. seoee cess eee ee Less tax 
““TEA AND RUBBER, 
4ibhee! Tea 
asahan Rubber 
sracote Tea 
Paeam (Java) Rubber 
Vhulsa (Selangor) Rubber..... ee 
Chula TOA o.ceseceeeeereees awasiiienalt 
Darjeeling Co. .. 
poom Dooma Tea. 4 0%° rad 
Kastern Assam Tea 10%") Dec, 
10%°* Dec. 
alava General ... 10°, + 
. vapara Tea 2 4% 
Sagga Rubber 


P Sdgeley (FMLS.) Rubbe 74%° 


xecseetene EEC CL O LT 


ig } Dec ° 14 \ 
fea Corporation 4%*| Nov. 30 | 
femiang (F.M.S.) Rubber |... m4 
MINING. | 
kurma (orporation . one or 
Great Boulder Prop. Gold ........ 123% | Dec. 18 
denburg Platinum 3d.p.s.*] | 
| ah | 


United 


%°} Jan. 1 
1- p.s.*] Dee. 9 


Marmajito .... 
Rawans Concessions 
Weardale Leac 
OTHER 
Allied NewSPapePS .....0..cssececees 6°} | 
Anglo- Belgian Co. of Egypt i 
Angostura Bitters “ tsa 
trhibald Campbell Hope and | 
| 
' 


Less tax 


King. . see 
irmy « Navy Invest. Trust (Def. 14°, +) 
Kass, Ratelitf and Gretton _— } ‘ | ‘Tax free 
uskin’s Watford Brewery ...... aunt and bonius 15°, 
Rlackpool Tower pa ; Less tax 
British Cyvanides 5%°| 
Buenos Aires Town and Docks | 
Trams ans ' ies Leas tax 
Bocnos Aires Waterworks 25%] tsi Pax free 
‘anadian Car and Foundry aie | aad 
utral Mining & Invest. Corp. 5%°*; Dec. 41] Tax free 
Charterhouse Investment 63%} 
sol, Gas, Elec. Light of Balti- i | 
nore 90cents*; Jan. 2) Quarterly 
p.s. 
Consolidated London Properties 5%°*} ... | Less tax 
Coventry Chain seve | 7% F and! bonus 24) % 
hast India Trams - ee | san | Tax free 
Eastman Kodak $1.25 p.s; and bon us $0.75 p.s, 
Fine Cotton Spinners’ Assoc Ste" cae | a 
Fleming (A. B.) and Co. .......... ie a Less tax 
Foster Clark : 
Fraser (John) 
Grand Hotel, Kastbourne ......... 
Grand Hotel, Manchester | 
ni Exploration ne ; Less tax 
|, Watson and Viney 3%*| Dec. 2] Tax free 
Orv ereercerenceesserccsoessess . 5%° see | 
DUE. sceccuabemandiib ums casnereaie ‘ 10°, + + 
lian & Gen, Invest. (Def.) ... 8% *) Dee. 
Kelly's Directories ........... ; 5%*| Dee, 


5%t| and bonjus 3% _ 
wae a Tax free 


Less tax 


Less tax 


| 


: 7 5%,+t] and bonus 5% 
Madras Electric Supply 24% °| Nov. 25} Tax free 


aod and House Property see 
ifeld Brewery 
rpool Warehousing 
is Packing Warehouses ... 


ass tax 


| 
3 
| 
\ 


Mareroft Wagons 6d..p.8.* 
Matchless Motor Cycles............ a ies | ‘ 
Metropolitan Properties 3%%| Nov. 30 | Less tax 
u nitreal Light, Heat and Power [60 cents*) p.s. Quarterly 
BUD oes sovesoocacoseses eerene esveee . “* 
s “hampton Brewery , 
«TT. Construction oes 
Porritts and Spencer 7$%* vee 
Koval Dutch Petroleum 10% *)} Jan. 
howell and Son i 4°,* ; 
“heat Steam Shipping ..........+6 ed ue Leas tax 
“hell Transport and Trading bees 10%*} Jan, 6| Tax free 
Spicers : 2%*| Dec. 2 “— tax 


| gax free 


co i ‘ax free 
“tecling Securities Investment. ... 39%] Dee, 2] Less tax 
‘adeaster Tower Brewery ‘ins ~ vos 
*nement Dwellings es oe Tax free 


7%+}] Dec, 5] Less tax 

\ ust and Loan of Canada 3%*| Dec. 8| Tax free 

w reenizing Estates ‘ eos Jan, 28 eee 
eardale Steel, Coal and Coke 


(Def)... 


Whiteway, Laidlaw ..........c.., 


Trust 


“5%° Nov. 30| Tax free 


> Bonus 25%. § First report. a 15 months. 


REPORTS AND NOTICES. 


Mr Robert Annan has joined the board of Mawchi Mines, Limited. 


Messrs Thomas Skinner and Co. announce that the ‘‘ Bankers’ 
‘imanac and Year Book,’ 1929-30, will be published on 
November 25th. 
Sir George H. Morse has been appointed chairman of the 
orwich Union Fire Insurance Society, Limited, in place of Mr 
‘ynes S. Robinson, resigned. 

It is announced that Sir Edmund Wyldbore Smith and Mr Bernard 


- F. Docker have resigned from the board of Associated Electrical 
Industries, Limited. 


N 


(renee SS esate ctaarammanei 


THE ECONOMIST. 


Mr. William Toynbee has tendered his resignation as a director 
and chairman of Neuchatel Asphalte Co., Ltd., and the board heve 
elected Mr William Cash, F.C_A., of 48 Copthall Avenue, E.C.2 
as a director and chairman in his place. Sir Walter R. Hearn, 
K.B.E., has intimated his intention not to seek re-election as a 
director at the forth« oming adjourned general meeting, convened 
for the 28th instant, and a proposal to elect Mr Gilbert Varley in 
his place will be then submitted. 


ee 


MISCELLANEOUS. 
MATCHLESS MOTOR CYCLES (COLLIERS), LIMITED.—The first 


accounts for year ended August 31, 1929, shows a profit of £44,649. 
a or shareholders receive 125 per cent., less tax, absorbing 

<¥, 100. ihe sum of £6,917 is put to capital reserve. Managing 
directors _and sales manager's commissions absorbed £3,126. The 
balance of £14,507, subject to income tax, Schedule D, to be carried 
forward. It is proposed to write off, out of capital reserve, the 
whole of the £5,606 debited to preliminary expenses. ‘Total assets 
are £265,709. Cash is at £62,647. Goodwill, as valued for the 
purposes of Stamp Duty, stands at £35,014. Stock and work in 
progress stands at £35,480. 


BANQUE BELGE POUR L'ETRANGER, S.A... The Report for 
year ended June 30, 1929, points out that the branches of the 
Bank at London and at New York have shown considerable devel 
opment enabling them to participate in important financial opera- 
ions. At Paris business has continued prosperous, while in 
China, despite unpropitious conditions, the branches, prudently 
managed, vield substantial profits. Net profit was 29,180,410 
francs, comparing with 19,672,124 francs for preceding year. The 
dividend is 10 per cent., tax free, heing the same rate as for pre- 
ceding year. The sum of 10,000,009 francs ts put to reserves «3 
before and 1,500,000 francs is ont aside as provision for taxes. 
The balance forward is 1,454,162 frances 


TATE AND LYLE.-—A final payment is proposed of 11 per cent. 
making 15 per cent., less tax, fer the twelve months ended 
September 30, 1929. This compares with twelve per cent. for 
the preceding year. Transfers of £150,000 to general reserve and 
£50,000 to depreciation reserve are repeated, and £100,000, or 
£40,000 more than a year ago, is appropriated to investment 
reserve. The carry-forward is increased from £41,135 to £59,417 


PERUVIAN CORPORATION. Subject to audit, net revenues of 
the Peruvian Corporation for the year to June 30, 1929, amounted 
to £502,796,a smal] reduction on the figure of £505,713 shown in the 
1927-28 accounts. The directors recommend payment of the fall 
dividend on the five per cent. non-cumulative nreference stock for 
the second vear in succession, leaving £129.749 to be carried 
forward, against £132,672 brought into the accounts 


GRAND TRUNK PERPETUAL STOCKS. We are informed that 
the circulars issued by the Investor's Protection Corporation have 
met with a ready response from the stockholders, No news has 
vet been received as to the precise value which Sir Henry Thornton 
places on these stocks, which were originally preferential bonds 
holding a first charge over the whole Grand Trunk Railway and 
on the earnings of the leased linea in U.S.A. Priority was, how- 
ever, vielded to an issue of Imperial Postal and Military Bonds in 
1862. and many stockholders feel to-day that as the intervention 
of the Imperial Government induced bondholders to accept per- 
petual stocks, they have some right to assistance from the Treasury 
in nevotiating a friendly settlement with Canada. 


MINING OUTPUT STATISTICS FOR OCTOBER 1929. 


oe 


Tons Gold Recovered 
Crushed 


Se ; 1 Val | Profit. 
Cy- i Uys | | 

Mill. anide | Mill { anide 

i Works! Works 


LC 


Gold “ons Ons 
Lena (Oct. 16-31) 
Lomah (Rhodesia) ... | $97) 
Santa Gertrudis 5) 147) 
South Kalgurti 3 246 


as 


} 


Tons. 
i 


ee 


Other Notes in Return. 


— een 


ris, ‘ j 


Naraguta Korot. j , Te aia 
Dredge 2. 


Renong (ist half Nov.) . 14 . Dredge 3. 
COAL, } 


Kaiian Min ng 0} Sales of coal, week ending November 9, 
ajlan Min i 


DIAMOND. 7} Carats 
Tanganyika.. os : eee 
— | Metrie tons, copper matte; 548 metrie 
Mazapil ......-- Pm oy tons lead concentrates; 1,065 metrie 
tons zine concentrates 


Union Miniere do Hant Ka- 
COMGR rec ccorecsesvsee | 
' 

j 


7 Ore j 
MISCELLANEOUS. | 40,000 | Ozs, exportabl silver. 
Lampa ; . , i 15 po 


v sp.— For the four weeks ended November 2, 1 b 

ryt rae poy ated and produced 5,969 tons of leady concen- 

— cmnawins 04 per cent, lead, and 22 ozs, silver pert ton; also 5,086 tonsa of zine 
ra , AaeAa) 

aes Seeman Th tuction plant treated 

rac ATINUM, LIMITED (ROUTH AFRICA), The redaction pia ; 
on om F* ro det oy month of October The crude platinum produced is -~. 
ame te yeaa 438 oz. refined platinum and allied metals, equivalent to 35-22 


dwts, per ton milled. 


ee eo ea See 
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Company. 


Banks. 
Royal Bank of Scotland ... 


Breweries. 
Bass, Ratcliff and Gretton 
Campbell (Archibald), Hope 
and King 


Morgan’s Brewery............. 
Noakes and Co. .........000+++ 
Northampton Brewery ...... 


Russell's Gravesend Brewery 
Walker (Peter) and Robert 
Cain 


Financial Land, &c. 
Anglo-Belgian Co. of Egypt 


Hotels, Restaurants, &c. 
Iikley Wells Hydropathic... 
Palace and Derby Castle ... 
Slaters and Bodega 


Iron, Coal and Steel. 
Broomhill Collieries 
Fassifern Coal 


Motor and Cycle. 
Matchless Motor Cycles...... 
Maudslay Motor 


Nitrate. 
Lagunas Syndicate 
Lautaro Nitrate 


eeeeeeree 


eeerseeee 


Trinidad Leaseholds ......... 


Rubber, &c. 
Bandar Sumatra Rubber ... 
Bantam (Java) Rubber...... 
Djasinga Rub. and Produce 


Langkapoera (Sumatra) Rub. 


Malaya General Co. ......... 
Sablas (North Borneo)...... 
United Temiang (F.M.S.)... 


Shipping. 
Indo-China Steam Navigtn. 


Tramways and Omnibuses. 
Buenos Aires Town & Docks 
Eastern Counties Road Car 


Trust. 
Charterhouse Invest. Trust 
Foreign Rlys. Invest. Trust 
Second Co-operative Invest. 
Trans-Oceanic Trust.......... 


Other Companies. 
Coventry Chain 
Foster Clark, Limited 
Ilford, Limited 
Ind. Rub., Gutta Percha, &c. 
Lawes Chemical Manure ... 
Liverpool Warehousing , 
Lloyd’s Packing Warehouses 
Melso 
Northcliffe Newspapers 
P.C.T. Construction Co....... 
Piccadilly Picture Theatre 

(Manchester) 
Stuttaford and Co............. 
Tennamaram Palm Oil 


sewer eescereres 
eeeeee 


stereo reressee 


Tobacco Securities Trust ... 


Wall Paper Manufacturers 


* Half year. 
Slaters section. 


Period. 
Ending. 


Oct. 12 


Sept. 30 


Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 


Sept. 30 
July 31 


Sept. 30 
Oct. 1 
Sept. 50 


June 30 
June 30 


Aug. 31 
Aug. 31 


June 30 
June 30 


June 30 


July 31 
June 30 
June 30 
June 30 
Aug. 31 
April 30 
July 31 


Dec. 31 


June 30 
Sept. 30 


Nov. ll 
Oct. 31 
Mar. 31* 
Oct. 31 


Aug. 31 
Sept. 26 
Oct. 31 
Aug. 31 
June 30 
Sept. 30 
Sept. 30 
June 30* 
June 30 
Sept. 30 
Sept. 30 
Aug. 31 
June 30 


Oct. 31 


Aug. 31 


t Free of income tax. 


Dr. 53,735|Dr. 20,470\Dr. 74, 205) 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 







Profit 
Amount 
Balance After i obdiiin 
from | Payment f 
or 
ae ian nd Distri- 
cecum. ae bution. 
ture 
Interest. 


£ £ £ 
504,532) 504,532 
246,480} 542,631) 789,111 
11,362 15,992 27 1394) 
42,696 57,337; 100,033) 
31,432 40,406 71 838 
36,406 54,540 90,946 
24,238 50,033 74,321 
66,088; 412,267) 478,355 
2,822 4,063 6,885 
666; Dr. 508 158) 
5,150 21,006 26,156 
12,683} 6172,414; 185,097 
32,148 13,787 45,935) 
1,137) 9 Dr.975 162, 
aes 41,524 41, a 
26,336 25,261 51,597 





748,504, 648,006] 1,396,510) 
81,803) 413,166] 494,969 
5,824 6,734] 12,558) 
10,693} 13,727] 24,420) 
13,720} 23,395} 37,115 
14,464] 8,777] 23,241! 
25,058} 34,659] 60,717 
5,771} 6,747) 12,518 
11,551} 16,709} 28,260 
742} 69,125) 69,867 
4,719} 37,490} 42,209 
11,123} 20,968} 32,091 
80,335] 162,156] 242,491 
wee 117,758} 117,758 
5,121} 38,107] 43,228 
65} 51,942) 52,007 
18,975| 98,944) 117,919 
60,719| 157,980} 218,699 
10,238} 121,512} 131,750 
42,655} 22,828] 65,483 
2,813] Dr. 4,750) Dr. 1,937 
53,287| 110,435} 163,722 
51,791} 120,045) 171,836 


Dr. 889) Dr. 4,232| Dr. 5,121 
aDr39,094|\Dr. 39,094 


2,438}  82,657| 85,095 

3,051| 11,103} 14,154 

54,321] 100,340! 154.661 

1,074} 8,598] 9.672 

20] 731,949] 731,969 

302,177} 693,619] 995,796 
t Ord. § Def. 


Prefce. 


Amount 





Amount. 


Ordinary. 










Rate. 


£ £ % 
340,000! 17 
68,000 447,128] 20+ 
3,850} 6,000] 10 
13,800} 22536, 15 
12,5001 16,500! 75 
8.250| 24.771] 2/8p.s.t 
9,000; 17.436! 10 
160,000} 170,250| 74 
1,728} 1 
3,000] 13,750] 124 
11,2501 64,800! 12 
8,400; 3,500; —- 24 
20,100) 124 
8,000; 1 
393,600 
393,468} 30 
7,489] 73 
12,000, 8 
5 22.056 5 
199} 7,080; 8 
is 34,108] 174 
6.045, 2h 
12,0001 6 
29,753} a. 
17,328} 33 
15.104} 17) 
a 80,000] 10 
25,0001 74.667| 8 
1.111} 26,380! 5 
24,000; 16,0001 5 
5,520/ 50,000] 123 
7,500} 122.500] 35 
11,400} 86,130] 15 
12,500/ 18,750| 23 
14,300] 65,000] 123. 
11,980] 103,663} 15 
68,425} 85781 4 
8,000 __—s.. i 
12,600; 46,189] 12 
1,625, 3,775] 7 
16t 
608,000] 4 2-742d 
§ 
140, 000 10t 
60,000 { 300 54 


[November 93, 







Appropriation. 
Dividend. 


Carried to 
Reserve, 
Deprecia- 
tion, etc. 






£ 
164,532 


7,306 
21,000 
10,000 
19,000 
23,771 


50,000 


4,000 


4,139 
76,262 


5,000 


1924 





Vorrespondin; 


Balance || 


Forward. 


273,983 | 
10,198 | 
42,697]| 


352, 838, 


38,925 | 
24,114 





| 


| 502.5611 
1] 
| 


Divi. 
dend, 







15 1245} 10 
52,739| 12) 
39,718 75 
52 5945) 12 Bps, + 
46,610) 109 


98,105 398,131] 7, 


158 | 
5,267)) 
52,785) 


i 


List 





| 


| 
1} 


29,035) 


14,507) 


38,297, 


162 | 
i} 





} 
| 


Dr 74,205)| Dr 20,534! 


353,154] 649, 756 


WwWoa< 
Onm 
@D WG 


PNONNOe MIO 


25,000 


101,639 


200,000 


8,091) 





| 


5,737)| 


~% rns 


| 


14, 03:290 


34, 233) 
1,063; 
56,460) 
51, 193} 
Dr.5,1 91| 


Dr 39,094 


3,082 


2,154 
55,872 
1,272, 


52,330) 


295,796, 


| 
| 





| 


7iI 


| 


a Sixteen months. 6 Eighteen months Bodega section and twelv 


Dr.92} 


22,517 12) 


>rw 


20,335} 10 


399,273) 27} 


11,000} 7} 
31,477} 10 
20,598) 5 
21,134, 10 
34,556) 15 
4,822) 4 
8,136} 5 





|| Dr 47,285 


37,444] 3 
14,972 





245,960 


33,9001 7 
18.772) 5 


101,439) 12} 
152,128) 35 
119,891] 12! 
2371 Nil 
3,01]| 
99,644) 12} 
150,286} 15 
80,6251 4 
12,047 


79,014) 12 
5,419} 6 


10; 
646,52! 15§ 
! 


Sse cana 


wis PCR oe eae 





= 





ae 
_ 
es 
E 


ee 
ses 


mip ete 


Peay 


DEER ee OI EOE 


Kw Tr CUSs AS we ee COO Re rec 





~A2 QS Sys Ss 








November 23, 1929.] 





























































































Name of Company. 
Interim 


or 
Final. 

















BANKS. s a 
nank of London « S, Soames toe Tot 
commercial Bank of Scotland— act 

“-§ oan eeneneeeeetaeeeerseeseee . & 

* 5” eserves ones eis geen et eeeeeeeeee . 3 Svot 
Imperial Bank of Persia eoeceevese i's % 
National Bank of Scotland. bapeenee . . 
ae TEA AND RUBBER. ol 
Aibheel TOA... ccccceceercoceescececes . 3 70 
Asahan ee por ececesesoeseesooseee sae 

AGTACOLE LCA. .cccercecrerecceerccece so 
Sta (Java) Rubber .......0006 4vot 
(hulsa (Selangor) Rubber......... 2h foe 
Uhulsa Ted ...eeeeeseereeereeecerees ve side 

a Darjeeling Lo, ses eusssseqnsesenesetes 4°08 

© poom Dooma Tea.....ecrseeeseeres 10%° 
Kastern ASSAM TCA ....ccereereees ‘ 10%* 
Lebong Tea see eeereereeseesserseeee 10% 
Malaya General seeveereeeseseeccece . 10 of 
Noyapara a idpnacvacadakeatesbnets 23% 
Sagza RUDDCL ccscesseserreereereeee . see 
Sedgeley (F.MLS.) Rubber......... 74%" 
fea Corporation 606ed6eeeseeeosece 4%* 
United Temiang (F.M.S.) Rubber ° 

MINING, 

3urma Corporation .....eceseceses ani 

a at Boulder Prop. Gold ........ 124% 

Lydenburg Platinum ,..........066 3d.p.s.* 

Marmajito .......ccccees 24%* 

Rawang Concessions 1/- p.s.* 

Weardele LARA ..ccccsesscececsssese os 
OTHER COMPANIES, 

Allied NewSp&pePs .....cccerccccccee 6%* 

Anglo-Belgian Co, of Egypt ...... = 

Angostura Bitters ......cccccosceces 

{r-hibald Campbell Hope and 

rs RUE i cccksisstcncoscatnnbeesenesss¥e one 

- Army & Navy Invest. Trust (Def.) 14% + 

© Bass, Ratelitt and Gretton ..... ie wis 

© Henskin's Watford Brewery ...... 23%T 

Me BISCKDOGL TOWGE occcavenssssvencecss eee 

British Cyanides ..........ecccscseee 5%* 

- buenos Aires Town and Docks 

er DIONE -scccrrccsncnavessanmmavepees saa 

P Buenos Aires Waterworks......... 24%* 

pe ‘anadian Car and Foundry ...... oan 

> ‘entral Mining & Invest. Corp. 5%* 

© Charterhouse Investment ......... r%t 

») Consol, Gas, Elec. Light of Balti- 

BE WROTE ccssscnsecoescsvescecsccseccdoncs 90cents* 

a 8. 

- ‘onsolidated London Properties 3%* 
Coveney CRAM: cccscciscnsndvadeces 7% Ft and 
ast 1nGie TOR: 6s isciscccasasaren en 
Eastman Kodak — .......ccccoscccce $1.25 p.s 
Fine Cotton Spinners’ Assoc....... 3%* 








Fleming (A. B.) and Co, .... 
Foster Clark 
Fraser (John) 


eee neeeee 





> Grand Hotel, Eastbourne ......... 5%t 
= ‘irand Hotel, Manchester ......... . 
m ‘Tiqualand Exploration ............ ° 
> Hazell, Watson and Viney ...... 3%* 
ae SIND vinssdsiunsnatnabeaalad induce 5%° 
BN ori tees ca becen aac gaa 10% +t 
- Indian & Gen. Invest. (Def.) .... 8%* 
& Kelly's Directories ..........cc0ce00 5%* 
Land and House Property ...... eS 
Lichfleld Brewery .......seccecseses 
Liverpool Warehousing ............ 
Lioyd’s Packing Warehouses .... 5%t 


Madras Electric Supply...........6 24%* 


Marcroft’ Wagons 6d.p.s.* 
oe  : -p.8 

Matchless Motor Cycles............ a 

Metropolitan Properties ......... 3%* 


Montreal Light, Heat and Power {60 cents* 


Soakes 


Northanpéon Saartananctennterseneee 
PCT. Construetion 








Porritts and Spencer ............... 73%* 
Roval Dutch Petroleum .......... 10%* 
Lowell and SON .....eccseeeeeee 4o8 
Sheaf Steam Shippin = 
‘hell Transport and Trading 10%* 
SIIED iaccwsshitiesamsneneiaaas 2%" 
Starkey, Knight and Ford ....... es , 
“terling Securities Investment ... 33% 
fadcaster Tower Brewery ........ m 
Tenement Dwellings ............... ; 
Third Edinburgh Invest. Trust 

(Def.) ....., % 
Trae ag tts: vttsetesseeesenee T%t 
Tust and Loan of Canada. 3%* 
creeniging Estates ....... as 
ae Steel, Coal and Coke ° 

" 
Whitews . eae TOR e eee eee eve 
Way, Laidlaw ........c.cesces 5%* 


+ Bonus 25%, 





§ First report. 


THE ECONOMIST. 
DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 





where =e * or Stated pevgens 
n Cash. 
* Interim div. +t Final div. bears 
Date of Method Pre- 
Pay- of igtent vious 
ment. | Payment. eat. | Year. 
% | % 
| ii 
Jan. 2 as 16 16 
Jan. 2 ine 10 10 
Dec. 16 | Tax free nis and 
oe Less tax 16 16 
Dec. 3 one ote 
si 5 5 
Dec. 14 ean ona 
ee 8 10 
Nov. 15 és one 
Dec. 14 sew one 
Dec. 11] Less tax 
‘ae Less tax . 
Dec. 3 _ aa 
Dec. 2] Less tax a _ 
aie i 17} 15 
Less tax ee ens 
be Less tax 10 74 
Dec. 14 ois ne be 
Nov. 30 wan aa Mes 
see Less tax 6 5 
‘je 10 7 
Dec. 18 ais tea 
Jan. 1 
Dec. 9 = ie 
eee 10 10 
es a 6d.p.s. l/- p.s. 
. Less tax 15 15 
10 10 
a 17 16 
eee Tax free 20 25a 
and bonus 15% 25 22 
ow Less tax 20 20 
Less tax 34 3 
oa Tax free ee esd 
poe rte 3} Nil 
Dec. 41] Tax free cae ea 
eae ona 10 10 
Jan. 2] Quarterly 
are Less tax nex sie 
bonus 24) % 12} 12} 
‘ah Tax free 10 10 
and bonjus $0.75 p.s. aes 
sass ti - ‘ 
“st 35 35 
ica ita 10 10 
and bonjus 3% 13 13 
oe Tax free 10 10 
ve Less tax 20 16% 
Dec. 2] Tax free eee aa 
: 4 : Less tax 15 124 
Dec. 5 cia ae ant 
Dec. 3] Less tax ca aa 
aad wae 114 104 
s a 123, ] 1275 
ri Less tax 12} | 12 
and bonlus 5% 15 15 
Nov. 25 | Tax free dee al 
nen bt 12g] 2. 
Nov. 30 | Less tax ee eos 
p.s. Quarterly a een 
zh =. 75t 15t 
Tax free 2/8 2/8 
a 4 4 
Jan. a 
1. | Less tax “6 | Nil 
Jan. 6] Tax free eh oan 
Dec. 2] Less tax aan ena 
een Tax free 17 16} 
Dee. 2] Less tax ae ves 
on a 124 123 
“ae Tax free 5 5 
Dec. 5] Less tax 12 12¢ 
Dec. 8] Tax free aa ois 
Jan, 28 aa 5 5 
ine Sas 6 6 
Nov. 30} Tax free a ein 


a 15 months. 








REPORTS AND NOTICES. 





Mr Robert Annan has joined the board of Mawchi Mines, Limited. 
Messrs Thomas Skinner and Co. announce that the ‘‘ Bankers’ 


Almanac and Y, " 
November 25th. — oan, 


laynes §. Robinson, resigned. 


Industries, Limited. 


1929-30, 


will 


be published on 


Sit George H. Morse has been appointed chairman of the 
wich Union Fire Insurance Society, Limited, in place of Mr 


5 pe nnounced that Sir Edmund Wyldbore Smith and Mr Bernard 
* ¥. Docker have resigned from the board of Associated Electrical 
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Mr. William Toynbee has tendered his resignation as a director 
and chairman of Neuchatel Asphalte Co., Ltd., and the board have 
elected Mr William Cash, F.C.A., of 48 Copthall Avenue, E.C.2, 
as a director and chairman in his place. Sir Walter R. Hearn, 
K.B.E., has intimated his intention not to seek re-election as @ 
director at the forthcoming adjourned general meeting, convened 
for the 28th instant, and a proposal to elect Mr Gilbert Varley in 
his place will be then submitted. 





MISCELLANEOUS. 

MATCHLESS MOTOR CYCLES (COLLIERS), LIMITED.—The first 
accounts for year ended August 31, 1929, shows a profit of £44,649. 
‘The ordinary shareholders receive 125 per cent., less tax, absorbing 
£20,100. The sum of £6,917 is put to capital reserve. Managing 
directors’ and sales manager’s commissions absorbed £3,126. e 
balance of £14,507, subject to income tax, Schedule D, to be carried 
forward. It is proposed to write off, out of capital reserve, the 
whole of the £5,606 debited to preliminary expenses. Total assets 
are £265,709. Cash is at £62,647. Goodwill, as valued for the 
purposes of Stamp Duty, stands at £35,014. Stock and work in 
progress stands at £35,480. 


BANQUE BELGE POUR L’ETRANGER, 8.A.—The Report for 
year ended June 30, 1929, points vut that the branches of the 
Bank at London and at New York have shown considerable devel- 
opment enabling them to participate in important financial opera- 
tions. At Paris business has continued prosperous, while in 
China, despite unpropitious conditions, the branches, prudently 
managed, yield substantial profits. Net profit was 29,180,410 
francs, comparing with 19,672,124 francs for preceding year. The 
dividend is 10 per cent., tax free, being the same rate as for pre- 
ceding year. The sum of 10,000,000 francs is put to reserves os 
before and 1,500,000 francs is put aside as provision for taxes. 
The balance forward is 1,454,162 francs. 

TATE AND LYLE.—A final payment is proposed of 11 per cent. 
making 15 per cent., less tax, fer the twelve months ended 
September 30, 1929. This compares with twelve per cent. for 
the preceding year. Transfers of £150,000 to general reserve and 
£50,000 to depreciation reserve are repeated, and £100,000, or 
£40,000 more than a year ago, is appropriated to investment 
reserve. The carry-forward is increased from £41,135 to £59,417. 


PERUVIAN CORPORATION.—Subject to audit, net revenues of 
the Peruvian Corporation for the year to June 30, 1929, amounted 
to £502,796, a small reduction on the figure of £505,713 shown in the 
1927-28 accounts. The directors recommend pavment of the fnil 
dividend on the five per cent. non-cumulative nreference stock for 
the second year in succession, leaving £129.749 to be carried 
forward, against £132,672 brought into the accounts. 


GRAND TRUNK PERPETUAL STOCKS.—We are informed that 
the circulars issued by the Investor’s Protection Corporation have 
met with a ready response from the stockholders. No news has 
yet been received as to the precise value which Sir Henry Thornton 
places on these stocks, which were originally preferential bonds 
holding a first charge over the whole Grand Trunk Railway and 
on the earnings of the leased lines in U.S.A. Priority was, how- 
ever, vielded to an issue of Imperial Postal and Military Bonds in 
1862, and many stockholders feel to-day that as the intervention 
of the Imperial Government induced bondholders to accept per- 
petual stocks, they have some right to assistance from the Treasury 
in negotiating a friendly settlement with Canada. 





MINING OUTPUT STATISTICS FOR OCTOBER 1929. 











Tons Gold Recovered. 
Crushed. 
Value. | Profit. 
v< /y- 
Mill. | anide | Mill | anide | Total. 
Works. Works. 
Gold. Tons. | Tons. | Ozs. Ozs. Ozs. £ £ 
Lena (Oct. 16-31)... aide eam as ees 1,735 7,287 
Lomah (Rhodesia) ... 897 691 195) 34 229 821 
Santa Gertrudis ...... 51,147 ai aah S1O770E | ... 
South Kalgurli......... 3,246 16,319 | 2,581 





| Tons. Other Notes in Return. 
(eer nn rrr reer er cere 
TIN, a 
} c BW nececesceseesce 
Naraguta Koro as 428 pentes 2 
Renong (1st half Nov.) ...... 12 Dredge 3. 
COAL. 
Kailan Min ng ...ccceseeseseeeee 94,000} Sales of coal, week ending November 9, 
DIAMOND. : 
Tanganyika.........sseesseesereees 817 | Carats. 
COPPER. 


744 | Metric tons, copper matte; 588 metrie 
tons lead concentrates; 1,065 metrie 
tons zinc concentrates. 


Mazapil 


eee e eee e rere eeeeneeeaeeenee 


Union Miniere du Haut Ka- 
tanga 


MISCELLANEOUS, 


eee eee eee eee ee eee eee ee 


12,700 


40,000 | Ozs, exportable silver. 


Lampa 


on anaes ee ae ee 

BROKEN HILL SoUTH LimITED.—For the four weeks ended November 2, 1929, 
28.650 tons of crude ore were treated and produced 5,969 tons of leady concen- 
trates, assaying 64 per cent. lead, and 22 ozs. silver per ton; also 5,086 tons of zinc 
concentrates, assaying 50 per cent. zinc. 

ERWACHT PLATINUM, LIMITED (SOUTH AFRICA).—The reduction plant treated 
2,715 tons during the month of October. The crude platinum produced is esti- 
mated to yield 438 ozs. refined platinum and allied metals, equivalent to 3-227 
dwts. per ton milled. 
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East India Merchants. 
Agents and Secretaries of 


Tea and Rubber Estates. 
General Exporters and Importers. 








SAN FRANCISCO MINES OF MEXICO, LIMITED.—Operations for October: Or® 
treated, 22,580 tons; lead concentrates produced, 2,853 tons; zinc concentrate 
roduced, 3,461 tons. Estimated net smelter returns, $229,487, Operating 
xpenses, $113,384. Estimated operating profit, $116,103. 


BURMA CORPORATION, LIMITED (Incorporated in India).—During the month of 
October 37,417 tons of ore were mined, including 3,149 tons of high-grade ore; 
29,500 tons of ore were milled in the treatment plant, producing 9,540 tons ot 
leady concentrates; 13,101 tons of lead-bearing material, including 3,259 tons of 
high- e ore, were smelted in the blast furnaces, producing 6,832 tons of hard 
lead for treatment in the refinery. Refinery products were 6,750 tons refined 
lead and 607,000 ounces refined silver. Of silver production, 30,312 ounces were 
recovered from the treatment of copper matte. Zinc plant produced 4,630 tons 
zine concentrates, assaying 8:3 ozs. silver, 4-1 per cent. lead and 51-9 per cent. 
zinc. In addition to the above, 800 tons copper matte were produced from the 
treatment of accumulated smelter by-products and 3,702 tons copper ore; 100 
tons of refined antimonial lead and 300 tons of nickel speiss were also produced. 
Included in the tonnage of refined lead is 183 tons recovered from the smelting 
of copper ore. 


NortH BROKEN HILL, LIMiTED.—For the month of October the production was 
as follows :—41,236 tons of crude ore were treated, assaying 14-2 per cent. lead, 
8-2 ounces silver per ton and 9-8 per cent. zinc, producing 8,750 tons lead concen- 
trates, assaying 63-2 per cent. lead, 33-3 ounces silver per ton and 7-7 per cent. 
zinc; also 5,980 tons zinc concentrates, assaying 49-9 per cent. zinc, 3-1 per cent. 
lead and 3-9 ounces silver per ton. 


THE BROKEN HILt PROPRIETARY Co., LimrreD (incorporated in Victoria).— 
Report for four weeks ended November 3, 1929, Iron and Steel Works, Newcastle, 
S.W.—Introductory: Principal collieries, northern coal field, New South 
Wales, remained closed down during period, but operations at iron and steel works 
were continued on reduced scale. Coke ovens: Produced 5,685 tons of coke, 
58,533 gallons of tar and 68 tons of sulphate of ammonia. Blast furnaces (No. 1) 
ss 11,565 tons of pig iron. Open Hearth produced 17,555 tons of steel. 

looming Mill produced 17,228 tons. 28 in. Mill produced 13,425 tons. 18 in. Mill 
produced 3,080 tons. 12 in. Mill produced 2,101 tons. 8 in. Mill produced 1,717 
tons. Rod Mill produced 6,389 tons. Steel Foundry produced 2,128 tons of 
castings. Iron Knob shipped 4,266 tons of ironstone. 10,341 tons ore raised, of 
which 822 tons oxidised despatched to Broken Hill Associated Smelters. 9,562 tons 
crushed sulphide ore, despatched and treated at Sulphide Corporation Mill, produced 
1,832 tons lead concentrates, assaying 8-6 per cent. zinc, 65-4 per cent. lead and 
49 ozs. silver per ton, and 2,008 tons zinc concentrates containing 3-5 per cent. 
lead, 6 ozs. silver and 49-3 per cent. zinc per ton. Slimes Flotation Plant treated 
11,242 tons residues, producing 1,575 tons oxidised lead concentrates, assaying 
39 per cent. lead, 17 ozs. silver per ton, also 90 tons zinc middlings. Lower produc- 
tion this plant due mishap electric power plant causing loss one week. 2,148 tons 
oxidised lead concentrates despatched Broken Hill Associated Smelters; 163 tons 
zine concentrates delivered local roasting plant, and 1,769 tons despatched Broken 
Hill Associated Smelters for shipment abroad. 
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Conunerctal Ucports. 


THE CORN TRADE. 
Mark Lane, Thursday evening. 


Climatic conditions in the United Kingdom have assumed a 
wintry aspect, but seeding operations were completed, and cereal 
plants are showing up well over a large area. The market for 
native wheat remained dull, but after registering a sharp decline 
prices are recovering in sympathy with the general situation. On 
the import market, buyers were attracted by the low prices recently 
ruling to purchase freely, both United Kingdom and Continental 
millers participating, so that prices took an upward turn. The 
firmness was accentuated by larger export sales reported in Canada 
and the United States, and improved financial conditions on the 
other side. Sellers, therefore, adopted a more reserved attitude, 
which resulted in a marked reduction of both Argentine and North 
American offerings. At the higher levels, however, buyers were less 
in evidence, consequently the advance was not maintained. The 
position is clearly shown that importing countries are prepared to 
purchase with greater freedom provided prices are reasonable, 
bearing in mind the heavy statistical situation, and it is apparently 
only on these terms that surplus holdings in North America can be 
placed. The Argentine crop is now close to harvest, and although 
smaller than last year, will compete with the northern hemisphere 
during the early months of next year. The new Australian crop is 
now moving to the shipping ports, but so far there has been very 
little chartering, either from the Commonwealth or Argentina, 
which is, of course, a favourable factor for northern settlers. Flour 
was advanced in sympathy with wheat, but buyers were reluctant 
to follow the upward movement, business being restricted both for 
spot and c.i.f. parcels. The colder spell resulted in a better con- 
sumption trade for feeding stuffs, and prices responded for Plate 
maize. The improvement, however, was not of long duration, 
operations being insufficient to impart stability, as competitive 
offers of barley were still in evidence. Oats firmer, but failed to 
engage support. 

Wheat.—Advanced sharply but quieter since. No. 1, Northern 
Manitoba, ex ship, 53s. 6d.; No. 2 ditto, 52s. 6d.; No. 3, 51s. 3d.; 
No. 4, Manitoba, 50s. 6d.; No. 5 46s. 6d.; No. 6 39s. 6d.; No. 1 
ditto (Vancouver), 52s. 3d.; No. 2, 5ls. 3d.; No. 1 hard winter 
48s.; No. 2 ditto, 47s. 3d.; Rosafe, 63} Ibs., 44s. 6d.; Barusso, 
633 Ibs., 44s. 6d.; Australian nominal, per 496 lbs. English new 
9s. 2d.-9s. 6d. per 112 lbs. : 


Flour.—Firmer. London straight run, 40s, per sack for country 
deliveries, and 39s. London area. Of imported, Manitoba patents, 
38s, 6d.-39s. 6d.; Buffalo, 39s.-40s. 6d.; Australian, 35s. 6d.-36s. 
as to quality, ex store. On c.i.f. terms, Manitoba top patents, 
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November, 37s. 9d.; export ditto, 35s.; A ' 
December, 34s. 6d.-35s. per 280 lbs. Argentine, a. November, 
December, £7 5s. per ton. » SOW Brade, October. 


Maize.—Easier spot and near. Plate, | 35 

to arrive, 31s. 6d.; December-January, ee Gd.  €X Ship 
33s. 6d., per 480 lbs. Yellow maize meal, £9 per se he ebruary, 
Yellow African, £8; white, £7 15s. per ton ex shi 1 1.0.2, London’ 


Barley.—Slow. Californian old, landed, 37s .42« . 
37s.-46s. as to sample; Chilian ex store, amt New, ex ship, 


41s.-42s.; Smyrna, 42s.-45s.; Polish, 31s, per 448 Ibe Australian 


Tunisian, ex ship, new, 26s.-28s. as to 5 Algerian 
’ , = . . a . - 
Western, landed, 29s.; No. 2 Federal A mple; No. 4 Canadiay 


merican, landed, 26s 6d 


Danubian, ex ship, 26s. 3d.; Persian, 27s. 6d. per 500 Ibs, FE; lis 
L Ss. ng ish 


new malting, 9s.-14s. 6d.; feed, 7s. 6d.-8s. 3d. per 112 Ibs 


Oats.—Steady. Plate, landed, 20s. 94.: 
19s. 9d.; black Plate, landed, 20s.; Chilian white, landpa age 
ditto tawny, 21s. 3d.; German, landed, 22s. 6d , Artes 


21s. per 320 lbs. English new, 7s. 4d.-78. 8d, a ye to arrive 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales o 
: f home. 
wheat during the harvest 4 Brown 
1926-27:— rvest years 1920-20, 1928-29, 1977-0, 
nner 
| 1929-1930. | 1928-1929. | 1927-1928, | 1926-1977, 


Estimated sales of home-grown 
wheat— 








; Owts. Owta. 0 
1 week to November 16 ......+. 231,816 288,752} 253" 350 | 437.403 
11 weeks to November l6......... 3,172,788 | 3,039,571 | 2,476,427 | 4,166's53 
Average price of English wheat per 8. d. 8. d. 8. d. a 
Suir sei ciecianaeabennindieddtiaindnenapann ; 9 6 9 11 10 2 127 





The following is a statement showing the Quantities Sold 
Average Price of British Corn in the past two weeks, wan re 
corresponding week in each of the years from 1925 to 1928 :— 

Senn rr nc asia ease setemtnnere 


QUANTITIES SOLD. AVERAGE PRICE PER Cwr, 











Weeks ended. 
Wheat. Barley. | Oats. Wheat. Barley, | Oata, 
1929. Cwts. Cwts. Cwta. 8. d, 8. d, a, d 
Nov. 9...... ew | 216,554 516,386 54,570 9 5 9 8 4 
Nov. 16......06. | 231,816 477,980 59,068 9 6 9 5 715 
Nov. 14, 1925 410,959 554,810 58,837 ll 1 ll 9 9 1 
Nov. 20, 1926 412,941 531,707 80,397 12 6 ll 5 8 5 
Nov. 19, 1927 285,148 487,574 83,245 10 0 12 1 91 
Nov. 17, 1928 322,172 588,284 82,105 911 10 7 9 1 








AMERICAN WHEAT MARKETS. 


A steady cash demand with bullish reports of crops and visible 
supplies caused a persistent rise during the early part of the week, 
but on Wednesday the market appeared to be in an overbought 
condition, and prices reacted slightly :— 























Jan. 4, | Jan. 2, | Nov. 21,| Nov. 6, | Nov. 13,} Nov. 20, 
Neanesr FUTURA. 1928. | 1929.’ | 1928. | 1929."| 1929. | 1923 
Winnipeg (No. 1 ae 
—OCents per 60 Ib. ..... 156 122 120 130 1243 133} 
Chicago (No. 2 Winter)— : : : 
Cents per 60 IbD,,....c.ccccee 166; 1163 1163 1204 1144 121} 
The visible supply of wheat in Canada at 82,907,000 bushels 


shows an increase on the week of 750,000 bushels. Supplies a year 
ago stood at 50,909,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes :—The uncertainty regarding 
the outcome of the Government's negotiations with the coal trade 
is the cause of hesitancy among both buyers and sellers for expor 
and the amount of forward business fixed is not considerable. 
Sellers are firm in the matter of prices. Demand is strong for best 
hards, which are firm at 18s. and 18s. 6d. f.o.b. Hull, but secondary 
qualities are weaker and concessions are offered to tempt business. 
Supplies of industrial fuel are ample in spite of curtailed production. 
Orders for gas coal tend to increase, but the volume of tonnage “ 
slacks and house coal is disappointing. Demand for furnace ©° @ 
is steadily active. 
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| |4s, 6d. 5 


All per ton f.0.b. Burntisland or Methil. 


| Ayrsuire.—Unsereened navigation, 16s. 6d. ; ’ 
> steam, ]4s. 6d.; trebles, 17s. 6d.; doubles, 16s. 6d.; singles, 14s. 6d. ; 
pearls, 13s.; dross, 10s. 6d. All per ton f.o.b. Ayr or Troon. 
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Our Glasgow correspondent writes :—The coal market is still 
firm, with a tendency to higher prices, in some cases, owing to the 
stronger demand now coming forward in certain sections. There 
has been an advance in household coal prices this week. The 
shipments last week were again over the 300,000 tons mark, although 
a in thousand tons less than the previous week’s figure. Shipping 
rices are approximately as follows :—LANARKSHIRE.—E]ll best, 
te 6d.; splint, best, 188.; splint, second, 16s.; navigation, 
7s, 6d. to 18s.; navigation, second, 15s. 6d. to 16s.; steam, 14s. ; 
Hartley, 17s.; trebles, 16s. 6d.; doubles, 16s.; singles, 14s. to 
j.; pearls, 12s. 6d.; dross, 10s. All per ton f.o.b. Glasgow. 
Fire,—Screened navigation, 17s. 6d. to 18s. 6d. ; first-class steam, 
lis. 6d.; third-class steam, 13s. 9d. to 14s, 3d.; trebles, 18s, to 
10s, 6d.; doubles, 16s. to 17s.; singles, 15s.; pearls, 12s. 6d. to 13s. 
] LoTHIANS.—Prime steam, 
l4s. 6d.; secondary steam, 13s. 9d.; trebles, 17s. 6d.; doubles, 
lés.; singles, 14s.; pearls, 12s. 9d. to 13s. All per ton f.o.b. Leith. 
jewel, 17s. 6d.; 





Our Cardiff correspondent writes :—Work at the collieries and 


* traflic between pit and port have been interrupted to a considerable 
» extent this week by the extensive flooding of roadways and railway 


" track as a result of abnormally heavy rain. ‘1 
- has been that of the Rhondda, where many pits have been rendered 
- idle. 
coal, dry grades are easily the strongest feature, and the current 

| market quotations for the best qualities are ruling at from 9d. to 
| ls. per ton above even the best Admiralty descriptions. 


The area most affected 


Market conditions show very little change. Among large 


Sized and 


> small coals also continue very firm and in active demand. The 


weakest market is for the semi-bituminous and Monmouthshire 
coals. Anthracites of all grades are maintaining their recent 
greatly improved position, and Swansea shipments continue active, 
although not on quite so great a scale as a few weeks ago. The 
current approximate quotations are as follows: Best Admiralties, 
20s, to 20s. 3d.; seconds, 19s. 3d. to 20s.; best drys, 20s. to 21s. ; 
Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 
Iss. 3d.; Eastern Valleys, 17s. 9d. to 18s. 3d.; best small steams, 
l4s. to 148, 3d.; cargo smalls, 13s. to 13s. 6d.; coking smalls, 14s. 


_ to l4s. 6d.; anthracite best large, 35s. to 37s. 6d.; Red Vein large, 


2s. to 28s.; machine-made cobbles, 43s. to 45s.; French nuts 


| and stove nuts, 43s. to 45s.; rubbly culm, 13s. to 13s. 9d.; foundry 


aE Chea 


eran 


coke, 35s. to 36s. 6d. ; patent fuel, 20s. to 22s, 6d. ; pitwood, - 
ship, 20s. to 29s. 6d. 





IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Trading has been dull, as both buyers 
and sellers have shown comparatively little interest in the market. 


_ {nthe pig-iron department the demand has shown signs of shrinking 


of late; but the producers appear to be in a fairly strong position, 
as they have good running contracts on their books. The foundry 
trade seems moderately active, but most foundries seem to have 
covered their requirements for the time being, and current business 
in pig iron does not represent a large tonnage. The semi-finished 
steel market is somewhat disturbed by Continental competition, 
although this has relaxed considerably since the Continental makers 
recently advanced their prices. It is understood, however, that 
considerable quantities of foreign semis will soon be due for delivery 
in this country, and this is creating uneasiness among the British 


| Producers, who, as a consequence, may find the demand for their 


products seriously reduced. The demand for finished steel is quiet, 
although the shipyards are taking good quantities of material from 
the British steelworks. New contracts are scarce, but there are 
some prospects of business improving in this direction from the 
recent placing of shipbuilding orders on the North-East Coast. 
The general demand for steel materials is disappointing, and the 
export trade fails to develop, 





_ Our Middlesbrough correspondent writes :—Business in Cleveland 
Iron does not expand to any considerable extent, and transactions 
are still confined to moderate-sized parcels. Deliveries are on & 
good scale against current contracts, and these take up almost all 
the iron that is available. As makers are well sold up to the end of 
the year, they are not particularly pressing for new business, but 
moderate quantities can still be secured at the ruling figures. At 
Tuesday’s market the tone was steady, but trading was on quiet 
lines. Producers realised 72s. 6d. for No. 3 for delivery up to end of 
December, and a few small lots were sold for the first two or three 
months of 1930, but buyers generally are holding off from making 
any extensive purchases for forward delivery. Other qualities were 
pechanged, viz., No. 1, 75s8.; No. 4 foundry, 71s. 6d.; and No. 4 
“ree, 71s., all f.o.b. or f.0.t. Shipments of pig iron do not show 
‘ny improvement, the clearances to 19th inst. being 14,392 tons 
‘eainst 19,360 tons to the same date in October. In hematite 

“te 18 @ fair business for this year’s delivery at 78s. per ton for 
mixed numbers, both on home and export account. For the first 
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quarter, 80s. is the figure generally quoted, but buyers hesitate to 
pay this, and little business is being done so far. In the steel trade 
one or two moderate orders for heavy rails have been secured on 
export account, and structural materials continue in good request. 
Further important orders for new steamers have been placed on the 
North-East Coast during the past week, of which the Tees has 
secured a considerable share, and as they will all be built of British 
steel local mills will come in for good orders. Engineering works 
and other trades concerned will also benefit. Prices of different 
manufactured materials are unchanged from last week; with the 
exception of 24-gauge galvanised corrugated sheets, which are 5s. 
lower at £12 15s., and 21/24-gauge black sheets, 2s. 6d. lower at 
£10. Coke is in better supply, and contracts can now be arranged 
for ordinary blast-furnace qualities at 23s. 6d. per ton delivered 
works over a few months. The ore market is very quiet, but the 
price of best rubio is still nominally 24s. 6d. c.i.f. for forward 
contracts, though odd prompt cargoes could be secured at slightly 


below this figure. The prompt freight Bilbao/Middlesbrough is 
about 7s. 6d. 





Our Sheffield correspondent writes :—A decline of confidence in 
the trade generally is attributed to the unsettled financial position 
in America and elsewhere, and to the uncertainty in the coal industry. 
Local production of heavy steel continues to dwindle; only about 
a third of the open-hearth furnaces in the Sheffield area are operating. 
There is a pronounced absence of heavy tonnage business. Rolling 
mills working for hire state their customers’ requirements are low 
for the time of the year. The department for special steels keeps 
wellemployed. This is not a heavy tonnage trade, but the material 
concerned represents large money value. A fair weight of crucible 
steel is selling. The pig-iron market is quiet locally, and users 
discount prophecies of higher prices in the New Year. Neverthe- 
less, sellers are limiting their commitments at current rates to the 
end of the present year. In the finished branches a considerable 
output is reported, but the volume is scarcely equal to normal times, 
for buyers are buying the smallest possible quantities. 





Our Glasgow correspondent writes :—The pig iron market remains 
dull and prices are unaltered. Steelmakers are still finding business 
coming in rather slowly, but there are prospects of a large amount 
of work in connection with steel structural contracts, the volume 
of structural work on hand locally having been further increased 
during the present week. Tubemakers are fully employed, and 
the future outlook very satisfactory. The market for galvanised 
sheets is unusually quiet for this season of the year, the export 
demand being below normal. In the black sheet trade business is 
somewhat better. Prices generally are unchanged, with sections 
at £8 2s. 6d., and ship plates at £8 7s. 6d., delivered Glasgow stations 
(both subject to 10s. rebate), and 24-gauge galvanised and corrugated 
sheets at £12 7s. 6d. for export lots. 
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TT aE T Tiere” 


Our Cardiff correspondent writes :—General conditions in the 
Welsh steel and tinplate trades remain practically unchanged, but 
on the Swansea Metal Exchange on Tuesday enquiries for certain 
specifications of tinplates were reported to be good, and that works 
were for the most part booked up to the end of January. Tinplate 
quotations were unaltered at from 18s. to 19s. per basis box, but 
galvanised sheets were a shade easier at £12 15s. to £13 5s. per 
ton. Bars were unchanged, but tin was between £4 and £5 per 
ton higher than last week. Shipments last week were heavy, and 
stocks have been reduced from 224,480 to 178,419 boxes. 





OTHER METALS. 


Trx.—Market opened with a generally steady tone, but moderate 
dealings were attended by some irregularity, and prices subsequently 
gave way on selling pressure and fluctuating Eastern cables, 
the close marked a sharp advance. Standard cash sold £181 5s.- 
£179 5s. and £179 15s.-£184; three months, £184 5s.-£181 15s. and 
£182 12s. 6d.-£186 10s. Sales in the East were reported at 
£183 17s. 6d.-£183 2s. 6d., £185 2s. 6d., and £184 5s.-£186 10s. per 
ton c.i.f. terms. 


CoprER.— Market opened strong on a good demand for forward 
dates, but the improvement was not generally maintained owing 
to subsequent selling orders. Standard cash sold £69 7s. 6d.- 
£70 and £69 12s. 6d.-£70; three months, £69 10s.-£69 5s. and £69- 
£69 10s. 


LEAD quiet and easier on liberal offerings. Good soft foreign 
pig, November, sold £21 17s. 6d.-£20 16s. 3d. ; December, £21 17s. 6d.- 
£21; January, £21] 17s. 6d.; February, £21 17s. 6d.-£21 2s. 6d. ton. 


SPELTER irregular and easier, offerings being in excess of require- 
ments, despite a good demand for forward positions. December, 
sold £21 18s. 9d.-£20 2s. 6d.; January, £22 3s. 9d.-£20 12s. 6d.; 
February, £22 7s. 6d.-£20 10s.; March, £22 7s. 6d.-£20 12s. 6d. per 
ton. 

ALUMINIUM quiet. 

ANTIMONY steady. 
spot, £31; November-December, £29 
December, £20 5s. ton ¢.i.f. 


Home trade, £95; export, £100 ton. 


China ditto, 
November- 


English regulus, £45-£52 10s.:; 
10s.; crude, 


ANTIMONY OxiIDE.—November-December, £29 per ton c.i.f. 


ANTIMONY ORE.—Fifty per cent., November-December, 4s. 3d. 
per unit c.i.f. 
Wo.trraM dull. Chinese, November-December, 35s. 6d. per 


unit ¢.i.f. 
QUICKSILVER firm. Spot, £23-£23 5s. per bottle. 


Tin Piatres quiet. I.C. coke, prompt and forward, 18s. 9d.- 
19s. per box f.o.b. Swansea. 
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THE OOTTON TRADE. 


LIVERPOOL : Novem 
On Wednesday, 13th, values reached their lowest | 

September, 1928 (January, 8-92; May, 9-12), but €Vel since 
covering and trade calling found contracts scarce ate short 
per Ib. recovery in prices was seen last Monday, most of th full 44, 
being due to steadier stock market in New York. Aft e buying 
reaction of 15 points, quotations are now higher than on Me - 
Consumption in America during October was 641,000 bales aut. 
546,000 bales last month, and 619,000 bales in October 1, against 
but it is anticipated that there will be a considerable falling year, 
consumption in U.S.A. during this present month for sal a i 
during October were only 78-9 per cent. of production OF eloth 
138-3 per cent. in September, whilst shipments were 92. 8 Fear 
against 107-1 per cent. Stocks show an increase during gaat 
5-1 per cent. against a decrease of 5-2 per cent, for Se a ber 
These figures have led to a more pessimistic feeling oan we * 
views, for it is believed the large financial losses made through — 
Street will affect purchases of all kinds of commodities ‘a ‘ng 
the American Service Bureau estimated the ginnings te ae " 
13th at 11,992,000 bales, indicating a crop of 14,600,000 ns ws 
bales, and Messrs Fossicks estimated ginnings to the same dune 
11,900,000 bales. Spot sales for the week 14th to 20th Slaheed = 
are 32,000 bales of which 16,540 are American, 5,150 Brazil, . ; 
Argentine, 3,600 Peru, 2,750 Egyptian, 1,900 African, 1.850 i 
Indian and 160 sundries. Imports for the same period are 78310 
bales, of which 47,786 are American, 6,839 Peru, 15,894 Egyptian 
30 African, 7,597 East Indian and 164 sundries. Quotations to-da. 
are: American Middling, 9-81; Egyptian Sakel, 15-10: Uppers 
10-70; Brazil Fair, 9-46; Peru G.F. Mod-Rough, 10-75: Smooth, 
10-56; West African Middling, 9-71; and East African G.F. 10.7], 


ber 20th, 





MANCHESTER : November 20th, 

There has been a recovery in raw material prices and the hardening 
movement has stimulated to some extent the demand for yar 
and cloth. Uncertainty exists as to the future level of values, and 
it is recognised that prices for commodities will be affected by the 
financial crisis in the United States. It remains to be seen, however, 
whether cotton consumption will be appreciably reduced this 
season. Manufacturers of cloth have experienced a_ persistent 
enquiry for India. Although individual contracts have not been 
of any weight, the turnover in small lots has been of very fair extent, 
most of the buying being in bleaching descriptions. Rather mor 
favourable news has been received from China, but business has 
been confined to odd lots. Some useful lines have been put through 
in bleached shirtings for Singapore, and steady buying has taken 
place in a variety of goods for the Near East, South America and 
the Continent. Manufacturers have presented a rather stiffer 
front to buyers when business has been offering. The sales in 
American and Egyptian yarns have broadened. It has been 
exceedingly difficult, however, to improve prices, and there are loud 
complaints as to the unremunerative state of trade. 





Statement of the Cotton Trade. 



































Corresponding 
1929. Dee, 
Oct. | Nov. | Nov. | Nov. 1 
j 30. | 6. | 13. | 20. 1928. | 1921. 
atatlala la | a 
Raw Cotton—Mid. American ......... per Ib. 9-87 | 9-65| 9-22 | 9-81 || 10-69) 11-22 
Sakellaridis Fully Good Fair 
. tian seesneeccnccper Ib.| 15-25 | 14-90 | 14-80] 15-10 || 18-30] 18°35 
Yarns—32's twist .....cccccescsscsseceees perlb.; 15 142 | 144 | 14) || 16 6 
| EIS cccneetsnsscnssennsnsen per Ib.| 15 154 | 147 | 15k || 168 7 
+» 60's twist (Egyptian) ......... per Ib.| 24 244 | 244 | 244 || 28 | 28 
° b ‘sand|s. d.| 8. d.|s. d.|s. d. || 8.4. /% d, 
Saar, ae aad 4 6 l24 324 0 [24 3 |/25 6 [26 0 
. Shirtings, 75 yds., 19 by 19, 32’s and 
arr aetna ee siatiadiia (27. 3.127 0 126 9 27 0 ||28 6 (28 § 
38-in, ditto, 38 yds., 18 by 16, 10 1b..........)15 0 [14 9 [14 6 [14 7H/5 Sty 
39-in. ditto, 37% yds., 16 by 15, 8} lb. ...0113 4113 3113 0113 113 94 








THE WOOL TRADE. 


Our Bradford correspondent writes :—There has not ae ond 
marked activity during the past week, but enquiry has _ There 
general and the tone of the market has been maintaine: aces 
is, perhaps, just a little nervousness in some quarters 4» to = held 
the current prices of wool, both merino and crossbred, can aaa 
up in face of conditions in the chief consuming contres, ant, mel 
traders are inclined to think that when users have a demand. 
most urgent requirements there will be a pause In a t shown 
So far, however, sales in the primary markets have no — of 
much indication of any weakness. There is a certain a o 
irregularity, but this may be mainly due to the chara “se aan 
offerings. The opening sales in London this week have | — 
in accordance with what was expected. For the = in the 
America seems to be out of the picture, the recent = in the 
stock market having had the effect of putting on - " emporary 
wool industry. This, however, is likely to be only 4 rather fe 
set-back. New business in tops and yarns has a yy buying 
stricted during the week, and it is obvious that the nee at, Un 
in recent weeks has satisfied most needs for the peethe aale 
certainty still exists regarding the wages dispute, PUY A gn 
factor governing business at the moment 1s the - very careful! 
prices in London and in the primary markets will thought to 
watched during the next few weeks. Wool is ae bilit on abou 
high enough to be consistent with safety, and stability 
to-day’s basis is generally desired. 
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November 23, 1929.] 
COLONIAL WOOLS. 


[FROM A CORRESPONDENT. } 


The selection of wools submitted at the opening of the last series 
as the best seen on any similar occasion for many years, and the 
: oo It was that all sections of buyers showed very active interest, 
need spinners being particularly keen to acquire some of the 
‘ew clip. There was none of that disappointing reserve about the 
e of the saleroom which on past occasions has only too often 
ante a depressing influence upon values. Apparently the 
, majority of those present had come prepared to purchase something, 





he combined competition of the home trade and the 


. der t 
i ead, the sale passed off well. It was generally agreed that 
better prices were forthcoming for all descriptions except slipes. 


' The offerings of new clip merinos were most creditable, and as far 
as one can see current supplies of this class of raw material will be 
i very useful. Some of the offerings for this series are particularly 
well grown and most attractive, a fact which buyers are certain 
© to appreciate. As far as one can see there is rather less burr, 
© and the quality is such as Continental buyers like. The 5 to 74 
’ ce per cent. advance may be expected to continue to the end of the 
. © <eries. The home trade were well to the front in purchasing all 
» classes of crossbreds. All greasies appreciated 5 to 7} per cent., 
’ f and scoureds and slipes par to 5 per cent. These advances are 
© al] in line with what has taken place during the interval in con- 
’ ' suming centres. H. Dawson, Sons and Co., Limited, stress the 
© fnancial factor in their circular, and this is undoubtedly very 
, important. No section of the industry can afford to follow a big 
’ | upward movement of values, and there will be every reason for 
© satisfaction if the present level is firmly maintained. 





HIDES, LEATHER AND ALLIED TRADES. 


The demand for leather does not appear to have been quite up 
> tothe average of the past few weeks, and in certain quarters it is 
thought that a further restriction of the input of hides might be 
justifiable under the circumstances. In such an event the trend 
of prices would be lower, and already at the sales held in the North 
this week there has been a slightly easier tendency for market hides. 
» The position of imported hides is still very depressed; this state 
of affairs is not confined to this country only, but is general through- 
out practically the whole of Europe. Prices have again been quoted 
» lower but there has been no response on the part of buyers, and 
© the future does not hold out much encouragement unless further 
> reductions are made. The only comparatively bright feature has 
| > been the Frigorific market, where an appreciable amount of business 
: > has been done in Argentine ox at 7{d. for the United States and 
| > Russia, together with light ox at 7d. A few second Argentines 
: — have also been sold to this country, but lower offers made in con- 
~ nection with Saladeros have failed to create any interest in these. 
’ Dry River Plates are making less money, and business has been 
_ done with the Continent in B.A. Americanos at 9}d., Inservibles 
> at 6{d., and M.V. Americanos at 10jd. African hides are of main 
> interest to this country, and with prices again against sellers business 
~ has been put through in dry Capes on the basis of 10}d. and 9}d. 
> itor firsts and seconds, and dry salted at 8jd. to 7id. Australian 
©] hides are still too dear to be of any interest to the trade on this side. 
| The American market is cabled as steady, with Chicago heavy 
native steers selling at 17 cents. Although there is an impression 
that the call for sole leather has been slightly less than that of the 
» past few weeks, an average number of day to day orders are received. 
Bulk buying seems to be out of the question, while anything in the 
nature of a speculative deal is almost unheard of. Light and medium 
weight bends for shoe manufacturing purposes play a leading part 
énd the demand is sufficient to prevent any accumulation of stock 
| and keep prices firm. Due no doubt to the wet weather, there 
has been a slight improvement in the inquiry for repair bends, 
and firms specialising in this branch of the business are in a position 
to report a slightly better turnover. Common bends are not having 
| & good sale, but limited quantities are going into consumption all 
| the time, although prices here are inclined to weakness. Offal 
| 18 as good a selling line as any, and with practically all descriptions 
and substances in request full asking prices are firmly held for, 
with a tendency here and there to an advance. Upper leathers 
ell steadily, the call for the most part covering all descriptions. 
| Glacé kid in black and brown meets with as good an inquiry as any, 
and although the demand for the most part still continues to be on 
the medium and lower selections, prices remain firm. Willow calf 
and box are steady lines, and if perhaps slightly less quantities are 
noW going into consumption as compared with the past few weeks, 
4 Tegular day to day business is being done. Patent leather is slow, 
the only inquiry going around being for the cheaper qualities. 
Reptile skins are in request all the time and the demand covers 
Practically all classes, Semi-chrome leathers are asked for but 
| the prices mentioned are such as to prohibit much being done. 
3usiness continues satisfactory in the boot and shoe industry, and 
-_ the more seasonable weather experienced of late orders for 
cotwear have become more frequent. 
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JUTE TRADE. 


. DunpDEE, November 20th. 
Depressing conditions still prevail throughout the jute trade. 
mand for jute cloth is poor, and insufficient to absorb the extra 
Production in Calcutta. The coming into operation of the extended 
: orking hours synchronised with poor crops of cereals and a general 
of nin of trade throughout the world, with the result that prices 
wh se goods have declined to a very low level. These rates are 
os ving no inducement for buyers to cover in their wants for the 

ure, and business generally is confined to small quantities for 
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YORK- 
ANTWERP 
RULES 


BY 


FRANCESCO BERLINGIERI 


Professor of Maritime Law at the University of Genoa. 


Professor Berlingieri, who is the highest authority on 
maritime law in Italy, and who for the last forty years 
has been closely associated with the international move- 
ment toward the unification of the law of the sea, 
shows how the first measures were taken 70 years ago 
with the idea of codifying in an international form various 
leading countries’ laws as regards General Average. 
He compares the Glasgow resolutions, the first attempt 
towards uniform maritime law, with the York-Antwerp 
rules of 1877, and shows how they were embodied in 
a Bill for submission to Parliament as a basis for 
Parliamentary action in other countries. 

The author further comments on the criticisms 
aroused by the twelve rules passed by the Antwerp 
Conference in 1877, and the subsequent adoption of 


the rules of 1890. He then describes what occurred 


at the conference on maritime law, which was held 
in the autumn of 1892 at Genoa. Professor Berlingieri 
then deals with the developments of 1903, which 
resulted in the introduction of a new clause, and of 1910, 
when a committee was appointed which three years 
later submitted the important “ Draft International 
Code Relating to General Average.” He further points 
out how the work of the International Law Association, 
interrupted by the war, was resumed in 1924, when 
a committee was appointed to consider a further 
revision of the rules, and from the draft prepared by 
this committee, together with another draft submitted 
by the Association of Average Adjusters of the United 
Kingdom, were evolved, at Stockholm, the York- 
Antwerp Rules, 1924. 
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immediate use. Producing centres outside Calcutta, with exception 
of Belgium and Czecho-Slovakia, are compelled to curtail their 
production by the stopping of machinery and working short time, 
and the whole state of the industry is most unsatisfactory. Unless 
matters improve, and at the moment there are no signs of them 
doing so, the holiday period at Christmas and New Year will be a 
long one for the works in Dundee. Prices of raw jute have receded 
owing to the general dullness of trade. Daisee assortment has now 
been sold down to £25 15s., the lowest point for several years past. 
£25 has been accepted for Daisee 3, and £23 for Daisee 4, November- 
December shipment. The value of Tossa assortment is £27 15s. to 
£28 according to mark, threes at £27 10s. and fours at £25 10s., 
same shipment. White jute is very seldom heard of, and prices of 
First Marks and Lightnings are mostly nominal at £31 10s. to £32 
and £29 respectively. Some inquiry is made for very fine jute, but 
there is a great scarcity of this class of material this season. Jute 
yarns are very quiet, and little or no interest is taken by buyers. 
Values of the hessian descriptions are not being tested at 2s. Ild. 
for common 8-lb. cops and 3s. for 8-lb. spools. There are no 
quotations under these rates, but business is claimed to have been 
done at less for immediate delivery. Twist 1s quiet at from 5d. 
to 54d. for 3-ply 8 lb., and sacking yarns are less firm at from 
3$d. for 24-lb. weft and 4}d. to 4id. for 8 lb. chains. It is not 
possible to break the rates cf £27 for 48 Ib. rove and £17 for 200 Ib., 
though attempts have been made to do so. Fine yarns are 
occasionally purchased at steady rates, but carpet yarns are quiet 
and nominal at 4$d. for 14 Ib. warp. It might be expected that 
business would be larger at the low rates which manufacturers are 
prepared to accept for jute cloth, but buyers appear to be insatiable 
in their demands for further reductions. Already trade is being 
carried on at a loss, and it is not paying the manufacturer to sell at 
3id. for 10} oz. 40-in. hessians and 2id. for 8 oz. The acceptance 
of less would only accentuate the loss. Linoleum hessians are 
quiet and heavy goods remain dull. During the period under review, 
Caleutta goods have fallen in value, and this has had a most 
depressing influence on the whole trade. 





VEGETABLE OILS AND OILSEEDS. 


Markets have been irregular, but generally there has been recovery 
from the setback last week. Linseed valnes have improved in 
sympathy with wheat, especially old Plate crop, which is now very 
scarce, as no more than 8,200 tons are now on passage to Europe, 
though 31,900 tons of Indian linseed are heading this way. Current 
value of Plate on spot is £21 12s. 6d., and November shipment 
£20 15s., but very little business indeed has been recorded. A fair 
speculative demand for new crop Plate is reported, business to Hull 
having been done at £19 15s. December and £18 lis. January- 
February. Indian linseed is steady. Cottonseed has been a steady 
rising market, and trade in black Egyptian has been done up to 
£8 lis. 6d. November, £9 January, and £9 2s. 6d. February, but is 
now easier. In the oils section linseed oil has been in good demand, 
and prices have recovered most of the recent loss. Supplies on spot 
are small. and £43 is now quoted for November, £42 15s. December 
and £41 January-April. Cotton oils, however, continue neglected, 
and values are easier, crude Egyptian ex Hull offering at £29 15s. 
and common edible at £33 5s. Other seed oils are quiet and inclined 
to be easier. Oil cakes are in slightly better request at somewhat 
lower prices. 





OVERSEAS PRODUCE. 
FOOD BEVERAGES, &c. 


SUGAR.—A steady tone governed the market, but business is 
slow to expand, trade demand being confined to immediate require- 
ments and late rates were repeated for all British standards. 
T.L. granulated, spot, 22s. 6d. Continental parcels for shipment 
inactive and largeiy nominal. Raws: Peruvian, 96 per cent. 
afloat and December, 9s. c.i.f. Java markets quiet. November- 
December shipment, sellers, lls. 9d.; January-March, Ils. 103d. 
c. and f. Caleutta. To India, B.B.R. crystals, November-December, 
quoted, Ils. 6d.; January-March, Ils. 73d. c. and f. Calcutta. 
Terminals quiet. Raw: December, sellers, 7s. 7jid.; March, 
sold, 8s. 3d. to Ss. 2}d.; May, 8s. 8}d.; August, 9s. 2}d. to 9s. 1id.; 
December 1930, 9s. 2}d. White, December, sellers, 10s. 3}d.; 
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March, 10s. 11}d.; May, 11s. 33d. per ewt, Sto 

in the three principal ports of the United King 0 id raw g 
November 16th amounted to 162,747 tons, against 69 eek ending 
time last year. Cuban receipts for past week fotelied tan 
compared with 15,348 last year; exports 41,30 ‘_ %0071 tona, 
stocks 283,202, against 358,999. > SRAINSt 58,696. 

COFFEE.—Spot market dull, and, exce t for outatand: 

prices ruled in buyers’ favour. komen bold sold” oe —_ 
Arusha ditto, 97s. 6d. to 108s.; new crop Costa Rice ion 
Colombian, 116s.; Rhodesian, 129s, » AVES. 6d, ; 


COCOA.—Spot market quiet, unaltered. 
grade, November-January, sold, 37s. to 35s. 6d. 
February, 37s. to 35s. 6d. to 36s. ; January-March 
f.o.b. Terminal irregular, but weaker on balance, with busine, 
fair scale. December, sold, 42s. 44d. to 41s. 9d.: January pont 
41s. 6d. ; March, 42s. 6d. to 41s. 9d. ; May, 42s, 6d. to 42. yy” 
July, 42s. 9d. to 42s. 3d. per ewt. Pas ee 

TEA.— Indian offerings at public sales totalled 67.608 nak 
for the week. The general tone was decidedly ae “oe 
deal of irregularity in attendance, practically all kinds being = 
Common teas experienced a fair movement at id. per Ib proms 
whilst medium sorts were frequently 4d. to ld. per Ib. lower, Lo 
kinds suitable for export sold readily at the lower range of ane 
Large supplies of Ceylon amounting to 24,000 packages met a sap 
reception. Leaf grades were perhaps the best feature, but otherwise 
rates disclosed a drop of jd. to lid. per Ib. Java and Sumatra 
offerings passed off quietly, with prices generally in buyers’ favoy 
A limited business is passing in China sorts, Keemuns changing hands 
at Is. 2d. to Is. 5d., and up to 2s. 6d. for finest quality, and Lapsang 
Souchong Is. 9d. to 2s. 10d. per Ib. , a 

RICE.—Quiet andeasier. Twostars Burma. spot, London, 14s.: 
afloat, 13s. 1}d.; new crop, February-March, 13s.; 8.Q., to Cube, 
13s. 6d. Beans quietly steady. Madagascar butters, afloat 
sellers, 31s. 3d.; October, 31s. 6d.; October-November, 29s, $d, 
November-December, 28s. 9d.; November-January, 288. 34: 
January-March, 28s.; Ohtenashi, October-November, 25s. d,; 
November-December, 243. 6d. Peas dull. Japanese, afloat, 
sellers, 178. 6d. to 17s. 9d.; for shipment to December-January, 
sellers, 17s. 6d., with buyers at 17s. 44d. per ewt. c.i.f 


SPICE.—Pepper irregular and easier. Lampong black, August. 
October, sold, 1s. 1d.-ls. 03d.; October-December, also January. 
March, Is. Ojd. White Muntok, August-October, sold, 2s. to 
1s. 10d. ; October-December, also January-March, ls. Sid. to 1s. 7} 
London stocks, 1,119 tons, and white, 1,103. Cloves firmer. 
Zanzibar, spot, ls. 1jd.; August-October, 10}d.; October-December, 
93d.; December-February, 9jd. Pimento, spot, lid. per |b; 
November-December sellers, 863. per ewt. Tapioca firm. Singa 
pore flake, to Havre, November-December, sellers, 18s. Sago 
=e quiet. Sarawak, to U.K., January-February, 12s. 6d. cw. 
c.f. 

FRUIT (Dried).—Currants : 
38s.-39s.; Amalias, 40s. 6d.-42s. ; 
53s.; Vostizza, 56s.-65s. ; 


Accra easier. FF 
to 36s. ; December. 
, O18, 6d. to 368, 6d. 


Market dull. Pyrgos, new crop, 
Patras, 42s.-45s.; Gulf, 49s. 
smalls, 53s.-58s.; Australian, 4(s.-40s. 
Sultanas quiet. Smyrna, medium to good, 44s.-f5s.; Cretan, Us. 
82s. 6d.; Australian, 34s.-75s.; Cape, bleached, 3ss.-43s. Dates 
firm, with a good demand. New, first-tide Hallowie, sold, 22s. 0d 
23s.; Khadrowie, 16s. 6d.-17s.; Siar, 15s., landed terms, London 
Raisins: Valencias dull. Quarter boxes, 4%s.-f0s. Figs quiet 
Layers, spot, 65s.-92s. 6d.; pulled, 110s.-ll5s., with fine up @ 
135s.; genuine, 38s.-42s. 

EVAPORATED FRUITS.—Trade generally quiet and prices WU» 
altered except for some irregularity in plums. Pears scarce and held 
for full rates Plums: Californian, 20’s-30's, 75s.; 30's-40's, 0485 
40's-50's, 63s.; 50's-60's, 61s.; 60's-70's, S4s.; 70's-80'8, ™ 
Apricots: South African, new crop, Royal, 55s.-1]%s. 6d. 
Australian, 67s. 6d.-85s. Pears: Californian Lake County, ext 
choice, 87s. 6d.; fancy, 92s. 6d.; extra, 105s. Peaches : Cahfornian, 
choice, 60s.; extra choice, 65s.; fancy, 67s. 6d.; extra, 728. - 
Apples: Californian, spot, sliced, extra choice, 7i!s.-75s. Almonds 
easier. Mazagan, 115s.; Mogador, 112s. 6d.;: P.G. Sicily. eo 
Majorcas, 117s. 6d.-140s.; Bitter-Jordan, new crop, 182s--™ 
Apricot kernels: Indian sweet, spot, 77s. 6d.; China gy ne 
shipment, 40s. 6d., new crop, c.i.f.; sweet, spot. S2s. ye He 
kernels: Kerasunde, spot, 160s.; Barcelona, 137s. 4. New = 
French (shelled) walnuts quoted at 180s., ex wharf London. 


CANNED GOODS. ™ 
CANNED FRUITS.—The market presented quiet features — 
associated with this period of the year, but all cescmptiy” 
firmly held on moderate offerings by Californian pacse™ °" tities 
pines dull, both for spot and shipment parcels, but smal q me as 
of South African are readily absorbed. Italian tomatoes - te a" 
plentiful, and with improved inquiries prices are Su!) © oie 
CANNED FISH.—Salmon firm, but business restricted. MN" 
red talls, spot, quoted 49s.-50s.; pink talls, 25s. 0a.-- oanirery at 958" 
34s. 6d.-36s. Japanese crab in limited supply. best que _ sr acl 
98s. Lobsters firm, halves ranging from 1356-1408. Oar sett 
quiet demand, but market steady. Portuguese clubs, q 
4s.; 1 Ib., 12s. per dozen tins. 


CANNED MEATS.—Corned beef and ox tongues 
on scarcity, and business proceeded on quiet lines. i 


CONDENSED MILK AND MILK POWDERS — Market isis sn 
Full cream, sweetened, English, prompt, also No‘ rs suary-Mareb- 
44s.; Dutch, November-December, 42s. 6d. ; - F November, 
41s, 6d. Machine-skimmed, sweetened, Eng’st 7) sober, 
December, 26s.; Dutch, spot, 25s. 9d.; November: 


(Continued on p. 1004). 








held for firm rates 
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if CAPITAL (Subscribed) = - 
4 99 (Paid up) ” - 
RESERVES - - - - 





S S GENTLEMEN : 
| We beg to submit to you for adoption the Balance Sheet and Profit and Loss 
Account of our Company for the year ended 30th June, 1929. 


: The results of the business year should gratify you; they are a proof of the 
prosperity of our Bank. 


, Special mention must be made of the growth of our branches at LONDON 
: and at NEW YORK. Their standing at these places enables them to participate 
- important financial operations, and we note that Belgian manufacturers and 
merchants avail themselves more and more of their services. 


At PARIS business has remained prosperous. In CHINA, despite rather 
unpropitious conditions, the branches, prudently managed, yield substantial 
profits. 

Although we were fully satisfied with the progress of our branches in RUMANIA, 
jt seemed to us opportune to nationalise our representation in that country, as 
‘in the neighbouring States, in the shape of an autonomous bank. We were, 
therefore, pleased to be able to effect the amalgamation of our branches with the 
BANQUE COMMERCIALE ROUMAINE, one of the oldest and most esteemed 
institutions of Bucarest. The agreement concluded assures us of an extensive 
influence upon the direction and the management of the Bank, and will enable 
Pua to serve our friends with increasing efficiency. 


For the same reasons we decided to form the BANQUE BELGE ET INTER- 
NATIONALE EN EGYPTE, which has taken over the business of our branches 
at Cairo and Alexandria. Created with the participation of well-known personages 
and institutions, both local and foreign, the new Bank marshals the majority of 
Belgian interests in Egypt. 


Besides, we have ceded our CONSTANTINOPLE branch to the BANQUE 
FRANCAISE DES PAYS D'ORIENT. 


. & Our ties with the Banks of whose capital we hold a large share have remained 
s intimate. 


© The BANQUE ITALO-BELGE continues to yield excellent returns. 
dividend for the past business year has been fixed at 12 per cent. 


The WIENER BANK-VEREIN, ably managed,is in a position to take advantage 
of any improvement in the economic situation of Austria. 


; . The ALLGEMEINER BOEHMISCHER BANK-VEREIN has amalgamated 
| > withthe BOEHMISCHE UNION BANK, one of the most powerful establishments 
© in Czechoslovakia. 


The capital of the SOCIETE GENERALE DE BANQUE EN POLOGNE 
has been raised from 2 to 8,000,000 zloty. We shared in this operation, rendered 
necessary by the growth of the Bank. The dividend for the year 1928 was 
S per cent. 

The BANQUE FRANCO-BELGE DE BULGARIE has amalgamated with 
th BANQUE BALKANIQUE under the name of BANQUE FRANCO- 

> BELGE ET BALKANIQUE, We feel sure that, thanks to its able manage- 
-@ went, the Bank will continue its prosperous career. 


- _ The results of the first business year of the SOCIETE GENERALE DE 
i BANQUE YOUGOSLAVE are encouraging. The BANQUE DU PAYS DE 
» BOSNIE-HERZEGOVINE has distributed a dividend of 14 per cent. 


In SPAIN the BANCO INTERNACIONAL DE INDUSTRIA Y COMERCIO 
om ee ved further progress, both as regards extent of operations as of 
profits, 


Examination of our Balance Sheet demonstrates the growing vitality of our 
Bank. No useful comparison is possible, however, of certain of the items with 
those of the previous year, a consequence of the conversion of a number of 
branches into separate Banks. 


The balance at PROFIT and LOSS is again higher, and although this year the 
part of the capital paid up in the course of the previous year is entitled to 
participate in full we propose that the dividend be maintained at 10 per cent., 
e of my and that fr. 10,000,000 Le placed to Reserve, which will then amount 

) fr. 120,000,000, 


e will unite with us in an expression of thanks to our managers and our 


. Sta 
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BANQUE BELGE POUR L’ETRANGER S.A. 


ua Limited Company incorporated in Belgium. 
Affiliated to the Société Générale de Belgique. 
LD 


- -  - Frs. 200,000,000 
ie teas a 158,424,125 


120,000,000 


per 30th JUNE, 1929, as adopted by the 


Frs. 29,180,410 -20 

1,414,390 -80 
Frs. 30,594,810 -00 
Reserves 10,000,000 “00 


Provision for taxes ... ous one as +++ _ 1,500,000 -00 
Dividend at the rate of 10 per cent. (tax free)... 15,842,412-50 


— Net Profit of the business year amounts to 
Balance brought forward from the previous year... 


Appropriations : 


Directors’ fees (tantiémes) ... die ‘a 1,798,234-92 
Leaving a Balance forward of pan eae ee «©. , 454,162-58 
———-———- 30,594,810-00 


‘ nea a SERA TY 
The capital ranking for dividend consists of 289,131 shares of fr. 500 each, fully 
paid, 60,869 shares of fr. 500 each, 25 per cent. paid, and 250,000 shares of fr. 100, 
25 per cent. paid, 
If you approve of these sepmedetion, the Dividend on our Shares will be 
payable, free of tax, from Ist ember next :— 


(1) In respect of the fully-paid Shares, at the rate of fr. 50, against surrender 


of coupon No. 24: 
In Brussels: At the Head Office of the Bank. 
At the Société Générale de Belgique. 
In Antwerp: At the Banque d’Anvers, 
and also at the Head Offices and Branches of the provincial banks affiliated to 
the Société Générale de Belgique. 
(2) In respect of the Shares, 25 per cent. paid, at the rate of 
fr. 12-50 per fr. 500 Shares, and of 
fr. 2-50 per fr. 100 Shares, 
against warrants which will be sent to the holders. 

We have accepted with regret the resignation, for personal reasons, of the office 
of Managing Director by Mr. Henry Dewez; he remains a member of our Board 
of Directors, and we thus retain his valued collaboration. 

In accordance with our Articles of Association, the mandates of Mr. Jean Jadot, 
the Chevalier de Wouters, and Mr. Alexis Van Damme, Directors, as also that of 
Mr. Fernand Dejardin, Auditor, end on the day of our General Meeting. These 
gentlemen are entitled to, and present themselves for, re-election. 

Our General Council has suffered the loss by death of Mr. Jules Thiebau, Auditor 


of our Company. You will share the sorrow we feel at his departure. We shail 
ask you to nominate an Auditor to fill the vacancy. 
LIABILITIES. Frs. 
CAPITAL ... ae one ase ae toe a ‘in 200,000,000 
RESERVES ana ia one on ee 110,000,000 
SUNDRY CREDITORS—Current Account ant ran — 2,319,087,218 
Deposit Accoun ane ne win 1,979,720,814 
NoTE ISSUE IN CHINA... ond oe 11,212,473 
OBLIGATIONS ‘at 4,500,000 
ACCEPTANCES ... en a“ 803,820,705 
PROFIT AND LOSS ACCOUNT ... 30,594,810 
5,458,936,020 
—— 
ASSETS. Frs. 

PREMISES... ane as a ese ine eee eee eas 9,000,000 
SHAREHOLDERS’ LIABILITY... si 52,955,812 
CASH IN HAND AND WITH BANKERS ion asa 777,993,914 
BILLS RECEIVABLE xt one om ase ian aan 667,345,135 
SuNDRY DEBTORS—Bankers ... ania ase ene én «. 1,275,973,925 
Customers ae sen «on wea «ss 1,615,795,307 

GOVERNMENT AND GOVERNMENT GUARANTEED SECURITIES AND 
TREASURY BILIS __... hes és «es a pa bse 60,874,034 
SHARES IN ALLIED OR AFFILIATED BANKS... ose dee 171,254,610 
FINANCIAL PARTICIPATIONS ... eee eee ese ese 23,922,578 
LIABILITY OF CUSTOMERS ON ACCEPTANCES ees eee eee 803,820,705 
5,458,936,020 





BOARD OF DIRECTORS 


Chairman: JEAN JADOT, 


Managing Directors: ALEXIS VAN DAMME. 


CARTON DE WIART CHARLES FABRI 
EDs ALBERT FRANCOIS 
EMILE FRANCQUL 
Baron GOFFINET 


JOSSE ALLARD 
Baron BEYENS 
AUGUSTE CALLENS 
HECTOR CARLIER 


ED. DE BRABANDER 
HENRI DEWEZ 
ARMAND DONNAY 


Vice-Chairman : Chevalier DE WOUTERS. 
PAUL KAMLOT. 


JULES JADOT 
HENRY LE BOEUF 
PAUL MAYER 
GEORGES THEUNIS 


London Committee: 


A. F. BUXTON E. FRANCQUI 


J. 8. HASKELL (Costes) 


RINNELL MILNE Chevalier DE WOUTERS 


F, HAEGLER (Honorary General Manager) and A. §. DONNAY (Director and Manager). 





HEAD OFFICE: 66, Rue des Colonies, BRUSSELS. 
(Warehouse, 63, Boulevard Léopold II.) 
Branches at : 
PARIS (12, PLACE DE LA BOURSE), NEW YORK (67, WALL STREET), PEKING (PEIPING), SHANGHAI, TIENTSIN, HANKOW 


LONDON OFFICE: 4, Bishopsgate, E.C.2. 
Manager, A. 8S. DONNAY (Director). 
Affiliated Banks throughout Belgium and Luxemburg, and also in France and Germany. 
ALLIED BANKS: 


WIENER BANK-VEREIN 
BANCO INTERNACIONAL DE INDUSTRIA Y C 


I AUSTRIA, HUNGARY, ITALY (TYROL), and RUMANTA. 
VN TRDUSTREA Y COMERCIO, MADRID, with Branches in SPAIN and MOROCCO, 


ZHMISCHE UNION BANK, PRAGUE, with Branches in CAECHO-SLOVAKIA. 
BANQUE COMMERCIALE ROUMAIN E, BUCAREST, with Branches in RUMANIA. 


SOCIETE GENERALE DE BANQUE E 
SOCIETE GENERALE DE BAN 


ANQUE BELGE 


NQU NCO-BELGE ET BALKANIQUE, SOFIA, with Branches and affiliations in BULGARIA. 
BA UE te El oN BOLOGNE. AND. 
UE YOUGOSLAVE, BELGRADH, with Branches in YUGO-SLAVTA, 
BANQUE DU PAYS DE BOSNIE-HERCEGOVINE, SERAJEVO, with Branches in YUGO-SLAVIA. 
ET INTERNATIONALE EN 
Correspondents in all parts of the World. 


AGENTS IN THE UNITED KINGDOM FOR THE BELGIAN POSTAL CHEQUE SERVICE. 


WARSAW, with Branches in POL 


EGYPTE, CAIRO and ALEXANDRIA. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 














LONDON, WEDNESDAY. FRUIT (continued)— ad 8s d. 
CEREALS AND MEAT. Onions, Valencia :— 
GRAIN, &c.— s. d. case4s. 6 0 6 9 
Wheat, No. 3, N. Man. 496 Ib... 51 9 case 58. 8 O 8 6 
Eng. Gaz. av., per cwt. ........ » 96 Onions, Oporte case 40 5 O 
Barley, Eng. Gaz. av.......... oom 9 $ Chestnute, Huelva.....bags 0 0 0 0 
Oats, a, eh ee. aeeeboee 7 °5 Grapes, Almeria (Barrels) 8 0 25 0 
Maize, La Plata, landed, 480 lb. 33 0 RD— 
Flour, Lon, stan. ex mill,s. d. Irish bladders ........... - 8 O 88 0 
280 Ib...... - 380 00 American boxes 56 lbs. 58 0 59 3 
Rice, No. 2 Burma, per cwt.13 0 0 0 SPICES— 
Sago, pearl, per CWt. ........ceee . 23 6 Pepper, per lb.— 
Tapioca, per cwt.— untok, fair White...... 110} 1 11 
I. flake, fairspot...... 21 6 0 0 Black Lampong ......... 1 2 0 0 
Medium pearl...........+ 23 6 24 6 Cinnamon—lst sort,perlb. 1 5 1 7 
Potatoes, good English, Cloves—Zanzibar perlb. 1 02 0 0 
percwt.... 46 5 0 Ginger—per cwt.— 
~s aoe —— ee African ...........+. seasons 67 6 af : 
ng CB nccccccevece Ji ord to er 82 6 
Argentine chilledbinds.. 5 6 510 | Macon. perib. 3 $4 0 
Mutton, per 8 lbs.— Nutmegs 65'8........+00 mow a 2D 
English wethers .......+. 6 0 6 8 SUGAR— 
NZ. trogen yun 4 9 4 8 | Cnty, Lis, 8d. per emt.) 
Pork, English, per 8 lbs... B.W.1, crystallised ........ 21 3 23 3 
BACON— OTHER FOODS. ey a Se ee 6 8 
Lith nega emt 1069 129 9 | Ramen London 
D: ee os 
aon * 408 0110 0 Saiew Crystals....... sens OR it B : 
Dutch aie om 104 0 110 0 enamine 5 3 9 
BAMS— Irish 0.0 0 0 | Granulated... 23 3 23 108 
aa a 93 0122 0 Home Grown (prompt) 22 6 22 7} 
BUTTER— TEA— » 
Irish creamery per cwt. 172 0 174 © | Indian & Ceylon—per Ib. ‘. 
Australian ..........00 . 160 0180 0 PeKOC.....0++0-00eeeeee sesee 2 
New Zealand ........... . 164 0 188 0 Broken Pekoe ........-.++ 0 8 2 23 
OD a ccniccibaiiieabhnin . 188 0190 0 Orange Pekoe ............ 0 10 2 4 
CHEESE— enn soaene 010 29 
Canadian ...... rewt. 4% 0 98 O _ 
Siete Baan cecesceenn 93 0 95 0 | (uty 8/10-11/24 per Ib., 
English Cheddars ..... . 88 0116 0 Empire growths, 6/9} 
PDs icconctcinsbescoens 51 0102 0 per Ib.) 
oocoa— Virginia leaf— 
(Duty, British grown, Common to fine 010 2 6 
9a. 4d., foreign, 14s. cwt.) Rhodesian leaf 06 13 
Accra f.f., per cwt. ...... 43 0 47 Nyasaland leaf 09 18 
I sicicicpesscciesnoros 60 0 65 0 ” strips... 010 110 
IN stspincesiiaapimasit 48 0 54 0 | East Indian leat.. 0 44 0 % 
OCOFFEE— ” strips .. 0613 
(Duty, British grown, COTTON— d. 
9s. 4d., foreign, 14s. cwt.) Mid-American 9-81 
E.I., good to fine, percwt. 140 0 150 0 Sakellaridis, f “10 
Costa Rica, good to fine... 140 0 190 0 Yarns, 32’s twist. 14} 
Cent. Amer., mid to fine 120 0 148 0 60's twist........ 243 
Kenya, bold sizes ......... lll 0140 0 —_ s. £8 
Colombian, mid to fine... 115 0135 0 Livonian ZK 0 00 
EGGS— Pernau HD .........seeeeeee -60 0 0 0 
English......... per 120 30 0 32 6 Slanetz Medium Ist sort... 66 10 66 0 
TED cekcvenncssenabenes - 21 6 24 6 HEMP— 
FRUIT— Italian P.O. ...... perton 54 0 56 0 
Oranges, Californian..bxs. 0 0 0 0 Manila, Nov.-Jan. “ J2.. 34/0/0 12 6 
Jaffa 2.220000. boxes 144 00 0 0 N.Z., Aug.—Oct, .....00.es008 nom. 
Oranges— Sisal African, Nov.-Dec... 35 0 36 10 
Denia and Valencia Mexican, Nov.—Dec......... 38/15/0 42/5/0 
$ cases 8 0 20 0 
80 90 JUTE— 
504 8 O 19 6 Native lst mks.... per ton 
Lemons, Naples... boxes 0 0 O 0 New crop 
Sicilian ............ boxes 11 6 21 0 Nov.-Dec, 27/7/6 0 0 
 eakeneaibiea cases 15 0 36 0 Dec,-Jan. 27/12/6 0 0 
--. cases 420 No.1 15 0 18 O sILK— s. d. 8. d. 
Apples: Amer. (var.)bris. 14 0 24 0 Canton .......s0ese008 perlb. 15 6 17 0 
a. (var.) boxes 8 O ll 6 TNE dansechenssnonmmnnaenn - 60 90 
» Tasmanian boxes 0 0 O 0 BORE: cccccnosesccsceccescsces 20 6 22 0 
» W. Australian ...... 00 00 Italian—Raw,fr. Milan 18 6 21 0 


25s. 6d.; January-March, 25s., all in 5-cwt. barrels. Powders 
prompt shipment. Spray, F.C., 26 per cent., 2 by 56 Ib. tins, crated, 
98s.; M.S., ditto, 42s. Roller F.C., 26 per cent., 1l-cwt. cases, 
82s. 6d.; M.S., ditto, 29s., all net, duty paid, ex quay U.K. port. 
On the grocery side, F.C.S., 20s.; M.S.S., 11s., basis per case, usual 
packing. 

HONEY.— Market fully steady, with sustained inquiries. Jamaica 
ivory white, set, 57s. 6d.; good amber to fine pale, 45s.-52s. 6d. ; 
dark to fair amber, 42s.-44s.; San Domingo, quoted, 45s.-52s. 6d. 
for better grades, with manufacturing sorts at 42s. Cuban, 47s. 6d. 
Californian, white, 55s.; light amber, 50s. New Zealand, dark 
amber, 50s.-55s.; medium, 55s.-65s.; light, 65s.-85s.; white and 
water whites, 65s.-87s. 6d. cwt. 


RUBBER. 


Opened firmer, but quieter, since buyers being somewhat 
reserved. Plantation standard sheet, spot, also November, sold 
83d. to 83d.; December, 84d. to 84;d.; January-March, 8d. to 
83d.; April-June, 8jd. to 83d.; July-September, 9d. to 8jd.; 
October-December, 93d. to 944d. per Ib, London landings, 2,231 
tons; deliveries, 1,465; stock, 50,068, against 20,194 tons at same 
time last year, being an increase of 766 tons on the week. Liverpool 
landings, 1,600; deliveries, 215; stock, 17,543, against 2,361 tons at 
same time last year, showing an increase of 1,385 tons on the week. 


GENERAL. 


JUTE.—Market dull, and trend of prices in buyers’ favour. 
Firsts to Continent, November-December sold £27 10s. to £27 5s.; 
December-January, £27 15s. to £27 10s. ; January-February, £28 5s. 
to £27 17s. 6d. Lightnings, November-December, also December- 


a quoted £25. Hearts, November-December sellers, £22 5s. 
n c.i.f. 


HEMP. — Market firmer. Manila, J.2., November - January, 
quoted £35; K. ditto, £32; L. No. 1, £30 7s. 6d.; No. 2 ditto, also 
M.1, £27 10s.; M.2, £25. Sisal, African No. 1, f.a.q., November- 
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WooL— HIDES— 
English Southdown, mm = Wet salted— Australian a4 
» _ Lincoln hog, washed 16 Ww Per lb, Q 
guiiunddegeromie. SS |Cage an oan $8 
.W. greasy, super : 17 Day and Dogg: Se eeeeseees * 6 
N.Z., ersy., half-bred 50-56 17 Market Hides I Tod Cape... 09 
Tope— Orossbred 40-44 14 - heavy ox & heiter 9 ¢ 
Merinos 70'S ...seseeeesenes 40 Saba re ~ 0 tf 
” 64's svevcccees Perry) 36 INDIGO— re 0 
Crossbred 48's sneeseebionubin 22 gd. red-vio 
“ 46'S ..rccccceceevee 21-21} "Tee “vio. to t 
MINERALS LEATHER— 
AL— “4 a Sole Bends 8/14 lb.— 
Welsh, best Ad’ty...ton 20 0° 20 3 per Ib 1 
° y...ton %  Oereneseceecesee 3 3 
Durham, best gas .-.... 16 9 17 3 Freda nanel Bole sssce 26 3 
Sheffield, best house ... 19 0 22 0 . ine. an woe 09 } 
Bellies from DS do. 0 
IRON AND STEEL— Do. Eng. or WS do. 0 gf 
Pig, Cleveland No.3,ton 72 6 0 0 D iio. aoe 16 : 
Bars, M’brough ..... 215 0 0 0 Ro, Eng. Calf, 20/30 Ib. 40 § 
Steel Rails, heavy ...... 170 0 0 0 Aust. Bends ..........4... ~14q 
METALS— £s £8, | x 4, naked, . ton net 44.19 9 
Copper, Electrolytic, ton81/10/0 83/10/0 | Gofenteant sesso 40 Of 
Sheets (strong) ......110 0 00 Gesenan = © svveseee 31 0 0 
Standard ...........0006 69/10/0 69/12/6 ee emmomnaeiant 330 0 
Lead Eng. Pig ...per ton 22/10/0 22/15/0 Oil Cakes, Linses /— 31 10 
Soft Foreign ......... 21/7/6  21/8/9 7 pamepen ang. 
Spelter G.O.B.  ....40..20/13/9  21/2/6 ann 1215 
Tin—English ingots ...181/10/0 181/10/0 aa a ecoetcie 
Standard cash ......179/12/6 179/17/6 P. Tan Feb 
n.-Feb, 18/100 0 ¢ 
Calcutta,p.ton Nov.-Dec. 22/15/0 @ 
MISCELLANEOUS. 8. d. 6,” 
CHEMICALS— a 8 ee: Turpentine, per cwt......... 42 0 
Acid, citric, per Ib, less 5% 1114 2 0 | MINERAL OILs— 
Nitric......... pana 24 0 4 | Petroleum—Oil, per 8 lbs. 10 9 
Oxalic, net ........0000+0 - 0 3 0 4 Water- White ....... cnme ee 
Tartaric, English less 5% 1 44 O 0 Lubricating— £ 8 
£s £ 5. Nis ivsscbaverscs svsesesees 10/5/0 21 
Alum, lump.........perton 9 0 910 Reds .......000 ascehais sovoe 11/10/0 21/18 
Ammonia, carb. ...... ton 36 0 38 0 Cylinder .......s00eseeees . 14/5/0 4308 
Sulphate .........ceeeeeve -14 0 15 0 
Arsenic, lump ......per ton 35 0 40 0 Fuel— 5 s ad & 
Bleaching powder, per cwt. 7/10/0 6/12/6 8.G. 895, 910... ee . : ; 
a aa a ilheiniadgihenialia 
Borax, gran.......percwt. 11 0 0 0 ROSIN— £s. 8 
Do. powder ......seseeeeee 12 6 00 American......... per ton 19 0 22 
Nitrate of Soda ...percwt. 11 6 12 6 RUBBER— nee 
ap = eens Net...... = ; oe 3} Plantation Sheet per lb 0 84 0 
phate ...... ..-per cwt. 10 Fine Hard P rib 0 8 08 
Sal-Ammoniac ... per cwt. 42 6 45 0 e ara pe t 
Soda Bicarb, ...... percwt. 9 0 10 6 SHELLAC— 
tals ......... percwt. 5 0 : 3 TN Orange ... percwtl70 0 0 0 
8. 8. 
Sulphate Copper...per ton 26 0 26 10 ol M.o-P. ,, ; 5 : , 
CEMENT— s. d. 6. d. | TIMBER— £ 6 
Portland, best Eng. pr.ton 46 0 48 0 — u/s 4 x : per std, z ; 6 
0. x ” 
COPRA— Do. 224 , 1908 
8.D. Straits, c.i.f., per ton Can’dn Spruce, Dis. ,, 1710 
Nov.-Dec. £23/2/6 0 0 Pitchpine ........ sooo. per load 9 0 0 
Smoked South Sea Rio Deals ......c0.000 per std, 32 0 @ 
Nov.-Dec. £21/7/6 0 0 ES perload 20 0 @ 
DRUGS— Honduras Mahg. logs c.ft, 01) 
Camphor— s.d. 8.4. African » » O66 
Japan, refined ............ 2 8 2 8 Amer, Oak Boards... , 0 68 
Castor-oil .......0. ssessseveee 85 0 95 O Do. Ash ,, » O68 
Ipecacuanha ...s......40.. 16 0 0 0 English Oak Planks ,, O78 
Peppermint, Wayne Co.... 14 6 14 9 Do. ” » O66 


January, £35 5s.; marks, £36 10s. ton c.i.f. Receipts for past wees 
totalled 26,000 bales, against 35,000 last year, and 25,000 same um 
in 1927. Estimates for this week 27,000, and the following 
27,000 bales. 


SHELLAC.—Firm. Fair T.N., spot, 170s.; December, 1648. 
March, 169s.; May, 170s. To arrive, October-November, 1608.; 
November-December, 161s.; December-January, 162s. cwt. 


COPRA.—Market generally quiet. Straits, S.D. to Rotterdam, 
November-December quoted, £23 2s. 6d.; January-Feb : 
£23 1s. 3d.; Dutch E.L., £22 17s. 6d. Ceylon, £24 2s. “2 
Marseilles, Dutch E.I., Padang excluded, November-Decoms — 
£21 11s. 3d.; smoked, South Sea, buyers, £21 3s. 9d. ; an 
£21 5s. Plantation Rabaul and hot air-dried, £21 10s. 4 
£21. Cebu, £21 15s. Palm kernels steady. December-Janualy, 
£17 10s.; January-March, £17 12s. 6d. ton. 

MISCELLANEOUS.—Coconuts, quoted, 17s. to 23s. per 10 
yarn, Ceylon, £23 to £36 10s.; Cochin, £23 10s. to £42; Ceylon, 
bristle, £19 10s. to £26; cinnamon leaf oil, 53d. ; citronelle, 
2s. 2d.; Java, 2s. 103d. 


METROPOLITAN CATTLE.—November 20 
British Beaste, per stone of 8 Ibs.; to sink the offal. Sheep per stone. : 








2d. 8.4. as 
Beaste—Norfolk ......0cc0 ose ... | Beaste—Heavy Bulls ... - 
Irish 00 000eceeeeseeooeenseee coe ooo Oanad eoecccocecseseores 8 0 
Cambridge........ccccscceee woe ooo Sheep—Downs eee a 
Short Horns Soccccoscoccoes 5 8 6 2 Half bred eoccee 5 4 
Herefords eeccccccccovoceces : ; : on A eae ie i 
Dev ons Soeosecseeoseoseoseee Scot eoevcseetees 9 8 
Leicester runte eoccccece 5 6 6 0 Lamb—Downs eecccceeeeeseee 


LONDON POTATO MARKETS.—November Oa 







s, 4d, 
Lincoln King Edward seversscsnavscenensassossssossnooosseosseeterttt 2 : 
Bedford King it eecccocooce cele 4 0 
” ” id Ww eocccccococcoooocsccooooees® : 0 
Eesex King BA ward...cccccccccocscccecsoccceccoscossevooses 3 0 


eee 
Soe covcevees cocccecossoseoooooorr® © oe 


